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IN SIR GEORGE 
MUST STEP OUT 


His Appointment to High 
Commissionership Not 
in Favor 


SIR ROBERT’S PROBLEM 


Cabinet-Making is Difficult— 
Premier May Possibly Resign 
in Favor of Hon. Arthur 
Meighen 


nee ee 
By Resident Representative 


OTTAWA.—The present attempts 
at reconstruction of the Dominion | 
Cabinet being made by Sir Robert 
Borden are of interest to the business 
men of’ Canada, for the old fight bes 
tween the desire for efficiency and 
the necessity of discharging political 
obligations is still being waged. 

Some very wild guesses are always 
being made when cabinet reconstruc- 
tion is in the air, because, in cabinet 
making, “many are called, but few 
are chosen.” Likely candidates come 
to Ottawa for the “once over.” Some- 
times they do not suit the job; and 
sometimes, as appears to have hap- 
pened regently in the case of Sir 
Douglas Hazen, the job does not suit 
them. During the past week there 
have been a half-a-dozen men here 
from New Brunswick, who undoubted- 
ly were canvassed to some extent, for 
the vacant cabinet position from that 
province; and Mr. Wigmore, M.P., 
who appears to be willing to lead any 
number of candidates up to the bar- 
rier without being an applicant him- 
self, has promised that “there will be 
something doing very shortly.” 

It is not the New Brunswick vacan- 
cy, however, which is causing Sir 
Robert Borden most worry. It is not 
unlikely that he will settle the matter 
eventually by appointing General 
Maclean to the cabinet, without port- 
folio—which will bridge over the dif- 
ficulty for the time being but not! 
satisfy New Brunswick. His biggest | 
worry is how he is to place Sir 
George Foster, It is Sir George who 
is now standing in the way of a very 
fair measure of reconstruction. If he 
were placed where he could do no 
harm—not, it may be noted, where he 
wants to go, to London—it is more 
than probable that ‘Lloyd Harris 
would sacrifice his personal inclina- 
tions—which are for retirement to his 
own business—and enter the Govern- 
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IF THE BANK CLERKS GO ON 
STRIK 


There is a definite movement to 
unionize the bank clerks. In Mon- 
treal, Toronto and other cities 
union officials have taken definite | 
steps, and in the former city there 
ate alroady indications that ef- 
forts will be made for a test of 
strengtr. ; 

What would the situation be in 
the event of a strike? Strikes of 
policemen, firemen and other pub- 
lic servants have been experienced. 
A strike of bank clerks would like- 
wise impair an important public 
service. 


The matter is discussed in an 
article on page nine of this issue 
and the views of the general man- 
ager of one of the banks are given. 


STATES RESUMING 
TRADE WI1H GEKMANS 
Volume of Business is Begin- 


ning to Assume important 
Proportions 


By Special Representative. 

NEW YOXKK.—Lhe United States 
has resumed trading with Germany on 
a iarge scale, M&xports to Germany 
ior the first ten months of the year 
totalled $02,420,096, of which $ZU,- 
668,021 was exported during Uctoper. 
‘Yo the end of Septemper imports 
vaiued at $2,151,179 nad been received 
in the Unitea States from Germany. 

‘Trade relations between tne United 
States and Germany were resumed 1n 
July of this year, but it has only been 
witnin the last two or tnree montis 
that the trace has shown signs of at- 
taining any volume. 


WHAT CANADA SPENT 
ON THE GKEAT WAR 


| Total of National Expenditures 


to Date Wili Kun to Over 
$1,570,000,000 


OTTAWA.—Definite figures show- 
ing just what the war cost Canada, 
and particulars as to what the money 
was spent on, have never yet been 
published in detail, but they are now 
available. Up to the end of March, 
1919, Canada had spent in all on the 
war the sum of $1,823,793,312. Since 
that time during the present fiscal year 
about $250,000,000 additional has been 
spent. The war expenditure by years 
has been as follows: 
1914-15 


1915-16 
1916-17 


$ 60,750,476 
166,197,755 
"306,488,814 
: 343,836,801 
eae 446,519,464 


Some of the items on which this ex- 


PUBLICATION OFFICE: TORONTO, DECEMBER 13, 1919 3 


ENGINEER AGAINST 


LONDON-TORONTO 
BECK HYDRO LINE 


W. H. Breithaupt, C.E., of 
Kitchener, Offers Criticism 
of Radial Schemes 


HAMILTON TO ELMIRA: 


Shows This Project Would be a| 


Big Money Loser on Basis 
of Results of London and 
Port Stanley 


At the Hydro-radial meeting in 
Kitchener this week some very prac- 
tical criticism. of certain business fea- 
tures of the Beck schemes as they 
affect both that city and the pro- 
vince as a whole was offered by Wm. 
H. Breithaupt, C.E., a well-known en- 
gineering authority, who is a M.inst. 
C., M.E.LC., M.Am. Soc. C E. and 
M.Am. Inst. Cons. En’grs., who spoke 
of the futility of the London-Toronto 
fourth line project of the Commis- 
sion. No independent consulting rail- 
‘way engineer could be found to sup- 
‘port. it, he ‘declared. His figures, 
based on Hydro estimates for the 
‘Hamilton-Elmira line, indicated an 
annual profit for a number of years 
at least of $180,000 to meet the 
charges on an investment of $6,500,- 


‘000—interest alone at 6 per cent.|: 


would be $390,000. Regarding this 
‘Hamilton-Elmira line he submitted: 
Total cost $6,530,659 


Gross receipts from 
operation 971,247 
Operating and main- 

tenance 568,370 (5834%) 
Annual total interest 

pledge for 10 years 326,533 

do., for Kitchener. . 77,168.77 
Thereafter for 40 yrs., 

Kitchener 89,699.66 
; The total mileage is not given, but cost, 
including equipment, appears to be about 
$100,000 or over per mile. 

The total gross receipts for the year 
ending June 30th, 1919, of the .Grand 

Continued on page 16. 


WHEN ROBERT HOBSON WAS 
LARUE NAN ‘R-GUV EKNOK 

Robert Hobson, president of the 
Stee: Company of Cunada, can ai- 
WaysS be depended upon to tell a 
govud story, Dut he sprung some- 
wnlng a iltue aillerent at tne meet- 
ing vi the direcwors OL the soronto 

eneral Lrust Company this week. 
Arter Lieucenant-uwovernor Clark 
had been given a rousjng reception 
by his lewow directérs and con- 
gratuiated on his appointment, Mr. 
‘aopsun produced a newspaper cup- 
ping irom the Uttawa Journal 
Shuwing an excelent two-coiumn 
likeness OL himseil, and descriped ~ 


RADICAL SUGGESTIONS ARE A 
STEP BACKWARD—Ole Hanson 


Without individual reward for individual incentive and ingivid- 
ual punishment for individual transgression, there can be no civil- 


ization. 
they call “capitalism.” 


That is Ole Hanson’s answer to those who denounce what 
At New York 


recently he said: 


“When a man has been pointed out as a capitalist it has come to 
be a matter of derision, and the time hag come, it has seemed to me, 


when the people of this country should 


made to understand that 


our Government, our institutions, are capitalistic institutions; and cap- 
italism does not mean that the Government is run for the benefit of 
capital or for the benefit of property, but it does mean that the fruit 


of a ma toil is his. 


“A capitalistic form of Government may sound bad to some of you men; 
capitalism may sound bad to you; but I am here to say to you that after 
reading history from boyhood I mind that until this individual reward 
came as an individual incentive, until the time came when individual 
punishment eame about because of individual transgression, there was 
no civilization, there was no comfort, there was no peace, there was no 
liberty, there was no freedom, there was no health or happiness on the 
whole globe. Every single form of Government that is offered to sup- 
plant our form of Government is a step or many steps backward, and 


not one forward. ’ 


“I note that in the note or message that was handed out over the 


signature of President Wilson, 


he said, ‘Repression is the speed of ré- 


volution,’ insinuating perhaps that in the fight that ts being made against 
the Reds in this country we-should be careful not to hurt their feelings. 
I am here to say to ‘you that repression may be the speed of revolution, 


but self-pyeservation is the first law of nature. 


When a burglar is 


in my house I am not going to find fault with the methods that get 


him out of my hotse and into jail. 


f a guest comes to my house and pvts his feet on the table, spits 


on the floor, insults my wife, 


preaches free love and raises hell gen- 


erally, I am going to use force to put: that man out of my house.” 


BIG AMERICAN INTERESTS 
ARE LOOKING_TO CANADA 


New Ontario Government Will Have an Opportunity to 


Counteract a Bad Reputation for Confis- 


catory Legislation 


American financial interests are at 
present taking a live interest in Can- 
ada, according to Dr. J. Murray Clark, 
K.C.. who has returned after spend- 
ing some weeks in New York; but the 
regulating factor as to the amount 
of capital which will come to this 
country from the United States will, 
undoubtedly, be the attitude which is 
taken towards vested interests. Dr. 
Ciark has been consulted by some of 
these big interests which are corisid- 
ering Canadian investments, on points 
of constitutional law bearing on priv- 
ate rights in relation to present and 
future investments here. He finds 
that. the treatment of pioneer in- 
vestors in Niagara enterprises, the 
attitude of the legislatures in regard 
to the status of mortgages and other 
evidences of legislative action of a 
connscatory character, have had a 
far-reaching effect upon the views of 
people living under a constitution 


ment, But he will not accept the! penditure has been made are rather 
position of Minister of Trade and astonishing in their totals. The — 
Conimerce here if he is to be ham-/|biggest items, naturally, are pay an 
pered at the other end by the appoint-j| allowances, over $725,000,000; prs 
ment of Sir George Foster. tenance in France, $182,500,000; an 
aration allowance, over $150,000,- 
sep 100, 
: Why Not The Senate? 000. Particulars as to the chief items 
Under such circumstances, it seems} are as follows: 
a pity that some pressure cannot be Pay: and allowances 
brought to bear on Sir George to| Maintenance in France .... 
recognize the fact that his day is | Separation allowance 
done as an active politician or Govern- spa 
ment official. If he could be induced | Necessaries 
to step aside and accept a Senatorship | Outfit allowances 
or some other position suited to his | Seadlesy and ‘ Horse 
age, there would seem to be a good! . men pereaRteP re ec 
chance to put into the Department of | ee ee n 
Trade and Commerce and the High Binoculars, etc. — 
Commissionership in London, some of| Drugs and surgical instru- 
the punch which it has se long not- Sear arsenal, Quebec . 
ably lacked. The Premier is now torn Dominion arsenal, Lindsay . 
between the desire to secure efficiency | Dominion Cartridge Co., am- 
and not to offend an old friend and munition 
great Canadian statesman. It begins 
to look as though a mistake had been 


$726,603,312 
182,500,000 
105,634,243 
42,778,348 
13,893,838 

* 7,053,135 
7,315,319 


3,186,989 
10,920,954 
5,270,959 
1,179,492 


5,571,672 
4,444,591 
1,944,008 
4,461,207 


4,614,905 
8.871.301 


as tne new representative OL tne 
Crown in Unwuario. At was gcener- 
auy conceded that Mr. Hopson was 
noc without Ciuims to sucn high 
oluce, but that he would nave to 
have stronger support than news- 
paper cippings. 


whicn absoiutely protects the property 
of individual or corporation againsc 
conlscation without adequate com- 
pensation, and against taking pro- 
perty except by due process of law. 
tiowever, he is convinced that at tnis 
time evidence of sincerity in giving 


Embargo Not the Solution 
OI the Mulk Supply rroblem 


Canada Cannot Afford to Kesctrict Shipments of Home 
Proaucts—reater Production 1s tne Unly 
kiiective Way of Meeting Shortage 


By F. M. CHAPMAN Eaitor “Farmers’ Magazine” 

A statement from Winnipeg, that , aggravate this situation. As Dr. Tol- 
the Board of Commerce had advised mie, the Minister of Agriculture, 
an embargo on the export of dairy said at Guelph, “If there is so much 
products, in order to relieve a milk profiteering in the business of dairy- 
shortage in that city, deserves more| ing, why do not people get out at it?” 


Ammunition 
sources 

Ross Rifle Co., ‘rifles, etc... 
made when Sir George was shunted 
from Finance, which he expected, to 
the Department of Trade and Com- 
merce. He was much more able to 
handle the former portfolio than the 
latter, 


It was thought that Sir Robert 
Borden. accomplished a remarkable 
political feat when he formed Union 
Government; but it begins to look as 
though he had an even more difficult 
one now before him. It is not often 
that we see men running away from 
cabinet positions; but it is something 
of the kind that is going on now. The 
‘fact is that nearly every one believes 
that the Government is doomed, and 
no one cares to risk whatever politi- 
cal future he may have with a lost 
cause. It isqfor that reason that prac- 
tically every name mentioned now in 
connection with cabinet reconstruc- 
tion is that of a man of whom the 
public has heard little or nothing, or 
has heard too much. The latest pos- 
sibility who came to Ottawa to be 

Continued on page. 9. 


178,375 
4,440.943 
365,000 


22,708,527 


25,962,845 
4,910,427 
578,570 
12,961,588 
8,233,029 
22'841,199 
9,565,620 
259,875 
2,182,228 
3,429,071 
1,521,765 
8,538,028 
1,080,933 
537,164 
26,657 
1,514,734 
1.765.891 


Deminion Rifie factory .... 
| Machine guns 
Vickers, Ltd. 
Travelling and 
ocean 


Travelling transport, 


and 
and : 
Forage and stabling 
Pay, ete. of —— 
ay civil employees . 
Rent, water, fuel and light 
Stores (furniture, etc.) 
Engineer services 
Recruiting 
Telegrams, etc. .-.-+++++++> 
Printing and stationery .... 
Conservancy and contingent 
Remounts 
Customs dues 
Camp Borden . 
Lindsay arsenal site 
Lindsay construction, etc. - 
British recruiting mission.. 
War gst Ye on 
British and foreign 
Whilding, Long Branch and 
Camp Borden 


ne 


i kers 
Approximately 100,000 factory wor 
aun Wine in Detroit on the first day of a 
half-time working schedule adopted by 
a number of the larger manufacturing 
plants as a coal conservation measure. 


than passing attention. An embargo 
on exports ought to be the last thing 
any country with a two-billion dollar 
war debt ought to consider. Such a 
debt means that every citizen of this 
young country must pay over $13 in 
interest charges alone, and public 
debts are paid by exports. The more 
business that is being done, the easier 
the burden falls upon any and all. 
Over half Canada’s expérts are 
made up of agricultural products. An 
embargo on any one of these acts 
immediately to curtail its production. 
{t may not be apparent to-day, but 
the operation of the law is as sure as 
fate. The action of the board in the 
matter of hides should have shown 


-|observant statesmen how embargoes 


work. The farmer, or real producer, 
is sure to be hampered, 
Production The Answer 
The real trouble lies in that there 
are too many people consuming and 
too few producing. Theé\proposals of 
the Board have generally, worked to 


If babies and women are dying, oF 
our “human asset is depreciating,” 
it is a matter for the ones in author- 
ity to succor these “assets” until 
society can be remade. 

A much better solution emanates 
from J. H. Evans, Deputy Minister 
of Agriculture for Manitoba. He says 
that the average production of the 
cows in that province is about 3,500 
Ibs., while there is a possible produc- 
tion of 10,000 Ibs. Encouragement by 
Winnipeg and Manitoba of milk pro- 


duction and big records would work 


out to the advantage of the citizens. 
Under the present situation, it 
would have been a better move for 
the Board to — ar | so cca 
municipal plant. where e 
Gittasin could buy milk. It would be 
infinitely better than cutting off our 
exports when we have anything to 
export. Depress agricultural pro- 
duction any further and we will have 
all of the human asset on the down- 
ward grade. i 


reasonable protection to investors’ 
rights in the future would do much 
to remove the hesitancy which now 
exists in regard to opportunities for 
investment in Canada. 


The outcome of the Ontario elec- 
tions has been regarded with live in- 
terest by American financial interests, 
It has, to some extent, counteracted 
the effects of confiscatory legislation 
in the past. A farmers’ Government 
is regarded as a comparatively safe 
Government from the standpoint of 
constitutional rights. Being repre- 
sentative of vested property rights in 
the rural communities, it is a Govern- 
ment which they believe, should ef- 
fectively counteract the Bolshevik 
tendencies which are to-day such a 
serious menace of the foundations of 
the whole social and economic system 
of world democracies. 


The defeat of Sir Adam Beck in his 
own constituency in the provincial 
elections has also aroused a great 
deal of interest. However, the con- 
clusion that this represented a change 
of public opinion in regard to Hydro 
policy in the treatment of private in- 


terests which has been reached in} 


some quarters, involves an optimism 
regarding the situation which cannot 
be said to be borne out by first-hand 
observation. Dr, Clark was able to 
explain that the result at London was 
only local, and reflected the attitude 
of the majority cf the people of that 
riding only. It can not be regarded as 
indicating a change of opinion by 
the people of the whole province. 
That will come eventually, as Dr. 
Clark and other close students of the 
situation believe; but, unfortunately, 
it may require a stern experience 
with the inevitable consequences of 
unsound finance and violation of 
economical laws to bring it about. 
What to some Americans appeared as 
a defeat for Sir Adam, as the head 
of a popular provincial enterprise, 
was actually the defeat of Adam 
Beck on local and personal issues; 
the Hydro chairman is still an idol 
to the people of the province. as a 
whole. 

So far as the general movement 
towards Bolshevism in the United 
States and Canada is concerned, Dr. 
Clark reports that the opinion of the 
American students of the situation is 
that the term of its popularity has not 
yet been run, and that it is still a 
serious menace. The steel strike is 
being successfully negotiated, and 
serious trouble in the coal fields has 
‘been avoided. But so long as _un- 
principled labor leaders can continue 
to make more money for themselves 
in Bolshevik circles than as officials 
of the old-fashioned unions, or by 
honest tion, Bolshevism is a 
force af srquonse be contended with, 
prominent business men believe. The 
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SUPPORT OF WAR __ 
BOND PRICES HAS 
BEEN WITHDRAWN 


Readjustment in Market 
Follows Action of the 


Committee 


EXCHANGE - SITUATION 


Liquidation in Foreign - Held 
Canadian Securities With 
Canadian Pacific Chiefly 
Affected 


The event of the week in the in-« 
vestment markets has been the .with- 
drawal of support by the “committee” 
from the Government war bonds, with 
the exception of the last issue and 
the short terms. Exchange was also 
an unsettling factor with ready sales -_ 
of Cc. P. R. and other securities in - 
foreign hands. The withdrawal of 
Support from the Government issues 
was followed by a decline in values, 
but there was no very general liqui- 
dation. For the time being there ap- 
pears to be a better demand propor- 
tionately for the short term than the 
long term bonds, although it is the 
latter which have been cut loose. 
However, it is understood that there 
will be a limit placed upon the down- 
ward movement by the application of 
the same measures as have served up 
to this time. 

With the last issue protected by 
the “committee” at per and interest, 
some readjustment of values on the 
outstanding issues was not unex- 
pected. Apart from the large hold- 
ers who are affected to a consider- 
able extent by the income tax fea- 
ture the present prices still offer an 
opportunity to liquidate and re-invest 
in the new issue with an advantage i 
in realized profits. There was na 
evident effect on the general bond 
situation, which has lost a measure 
of the uneertainty which prevailed 
when it reopened after the Victory — 
Loan and has been strengthened by _ 
the demand which developed for the 
recent issues of Ontarios, New 
Brunswicks and Torontos. Follow- 
ing are some comparative quotations 
showing the effect of the new condi- 
tions for Government issues: 

VICTORY LOANS 


Close 
Dec. 4 


Close 
Dec. 9 
10014 
100% 
102% 
1035g 
10444 
WAR LOAN 


97% 97% 


98% 


THE POST 


THIS WEEK CONTAINS ‘ 
Long-Time Credits to Boom Exports 
of United States 


Still Another Investigation of the 
Packers 


Object.to Sale of Hydro-Power Be- 
low Cost 


change 
Exchange Drives Canadian Pacific to 
the 1917 Figure 
; Big Shirt and Collar Plants are Ex- 
panding 
Issue of Davies 
Quickly Taken 
Claims Rich Oil Exists Beneath Cal- 
gary Fields 
Excitement Gave Added Strength to 
Drop in Funds 
Should Farmer Have a Tractor or 
Powet: Treen? 66k sae s cavncceeese 
Definite Effort is Being Made to 
Unionize Clerks 
The Hydro and the Government .... 
The “Industrial Democracy” Plan 
Solves Labor Troubles 
A Second Ontario Bond Issue Also 
Sold Privately 
Canada’s War Bonds May be Listed 
in New York 
Recommendations of Bond Holders 
to Alberta Government 
Municipalities in Saskatchewan are 
Economizing 
Housing Problem and Relation to In- 
surance Firms 
Aircraft Risks May be Insured Here 
Next Year 
Eastern Canada Now Wants What 
West Discarded 
New Settlement Plan is Proposed for 
N.Y. Exchange 
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Preferred Was 


death-blow of Bolshevism will ‘be, by The Maclean Publ 


dealt by the labor people themselves 
when they realize, as they soon will, 
that they are being misled by selfish, 
self-serving demagogues. 





BANK OF MONTREAL 


Established over 100 Years. 

Capital Paidup - = -  - - <= $20,000,000 
Rest - 7 - ie - $20,000,000 
Undivided Profits, $1,812,854 

Total Assets - - $545, 


304,809 
BOARD OF DIRECTORS: 


Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, Vice-President. 
R. B, Esq. Lord Shaughnessy, V.0. €. R. Hosmer, Esq. 
H. R. mmond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
Lt.-Col, Molson, M.C. Harold Kennedy, Esq. H. W. Beauclerk, Esq. 
G. B. Fraser, Esq. Colonel Henry Cockshutt. J. H. Ashdown, Esq. 
E. W. Beatty, Esq., K.C. ‘ 


Head Office: MONTREAL 
Sir Frederick Williams- Taylor, General Manager. 


Established 1864 
$7,000,000 Total Deposits (Oct. 31, 1919) $165,000,000 
7,574,043 Total Assets (Oct. 31,1919) 198,000,000 


President: SIR H. MONTAGU ALLAN, .V.O. 
Vice-President: K. W. BLACKWELL 


General Manager: D. C. MACAROW. 
Supt. of Branches and Chief Inspector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


The satisfactory service which The Merchants Bank renders | 
te Business Houses, in the matter of collecting Notes, Drafts 
and other financial paper, is due to the number and strategic 
location of its branches throughout Canada, and the efficient 
system in force. 


Special attention is given to collections; returns are 
promptly made and credited; losses are often prevented by 
the care and thoroughness with which we do this part of 
our work. f 


364 Branches in Canada Extending from the Atlantic to the Pacific 


The Heart of Brave France. 


UST as London is the heart of the 
British Empire, so is Paris the heart 
of loyal France. 

Just as Paris is the centre of art, music, 
science and government of the French nation, 
so is it also the centre of French finance 
and commerce. ; 
Canadians who wish to enlarge their trade 
relations with the French people, will find it 
distinctly advantageous to be in intimate 
touch with the heart of France through the 
Paris Branch of the Park-Union Foreign 
Banking Corporation. 

Viscount de Breteuil is Chairman of the 
Advisory Board in Paris, and the Branch 
under the management of M. Carrere, 
formerly manager for the Far Cast of the 
Russo-Asiatique Bank, 

Officers at all our 380 Canadian branches 
will be glad to advise with Canadian 
importers and exporters doing business with 
French houses. 


UNIQN BANK 


Park-Union Foreign Banking Corporation Jointly owned and centrolled 
by National Park Bank of New York and the Union Bank of Canada. “7 


s = 


THE DOMINION BANK 


Head Office - 


\ 
SIR EDMUND B. OSLER, PRESIDENT 
C..A. BOGERT, General Manager 


Toronto, Ont. 


THE LONDON, ENGLAND, BRANCH 
of the JOMINION BANK 


AT 73 CORNHILL, E.C. 


Conducts a General Banking and Foreign Exchange 
Business and has ample Facilities for handling col- 


lections and remittances from Canada. 


THE MOLSONS BANK 


: Incorporated 1855 
Capital and Reserve - $9,000,000 
Over 100 Branches 


If the need of additional capital stands 
growth of your business, and you can show facts proving this, 
why don’t you consult the manager of The Molsons Bank? 


‘He will gladly advise you how to proceed in order to obtain 


the additional ital. Hi i 
you under no ailcetie. is advice costs nothing and places 


HEAD OFFICE: MONTREAL 
E.C, PRATT, General Manager 


in the way of the 


TO BOOM EXPORTS — 
OF UNITED STATES 


President of Manufacturers’ 
| Export Association Points 
Out Needs 


| CONDITIONS IN EUROPE 


An Industrial Revolution in 
Great Britain — Germans 
Ready and Willing to Go 
Back to Work 


| Before a conference of manufac- 
turers at Chicago, W. L. Saunders, of 
New York, president of the American 
Manufacturers’ Export Association, 
declared that the granting of long: 
| term credit was the only means 

whereby the United States could 
carry on an export trade with Europe. 
He believed that even this would be 
only a temporary expedient and that 
|in the end American exporters must 
receive either gold or commodities. 
Burwell S, Cutler, former chief of 
the Bureau of Foreign and Domestic 
Commerce, who has just returned 
from an extended trip to Northern 
Europe. advocated the granting of 
long-term credits as the only means 
= Seeeting the commercial dead- 
| lock. 


From first-hand knowledge, Mr. 

Carter discussed in an interesting 
way the labor problems of America 
and the labor conditions as he found 
them in Europe. In England, he said, 
the paramount issue was joint control 
\of manufacturing properties and the 
relations of capital and labor were 
| undergoing an actual revolution. 
Labor was demanding higher wages. 
housing improvements, shorter hours, 
the dictation of shop rules, and physi- 
cal conditions and joint contro] in 
general management. As a measure 
of the increase of wages in England, 
he submitted several wage bills show- 
ing that the wages of milliners and 
skirt makers had tripled from 1906 
to 1919, and that in the engineering 
industry iron moulders were getting 
from 70% shillings a week at Leeds 
to 72 1-3 shillings a week at Glasgow 
for a forty-seven hour week, as op- 
| posed to 37 cents an hour earned by 
American moulders, while smiths and 
pattern makers were earning about 
70 shillings a week, as opposed to 
about 36 cents an hour received in 
America in these trades. Mr. Cutler 
described the general situation as 
| hopeful. 

“The question of sufficient raw ma- 
terials to keep industry going at any- 
thing like a rate adequate to the mini- 
mum of. current needs brings one face 
to face with the problem of credits. In- 
dividual banks and groups of banks lo- 
cated in the several. smaller countries 
to the north of Europe have tried to an- 
swer requirements by the employment 
of barter in raw materials for finished 
products; that is, they are trading bales 
of cotton and other fibre for equal value 
in textiles to be returned at a future 
date carefully specified. 

“The amounts implied are altogether 
toe small and the process is a slow one 
of waiting for finished goods before fur- 
ther consignments of raw materials are 
handed over. 

“Further difficulty in securing what is 
needed for production is found in the 
prohibitive cost of materials which orig- 
inate in creditor countries, where cur- 
rencies have a value tremendously out 
of proportion to the value of currency 
in debtor countries. In addition to the 
excessive overhead of transportation 
there is also the cost of converting dol- 
lars into marks, so that we have, at an 
exchange rate of 3 cents a mark, a total 


ce. i. f. value of 1,000 marks a ton, =" 
° 





compared with the pre-war price 
about 400 marks.” 


Conditions in Europe 


French labor was described as 
maintaining its high mark in effic- 
‘iency, with the standard trades in- 
‘clined to get to work again. In Ger- 
{many, the people were showing a dis- 
| position to get back to work. These 
'sturdy. and somewhat stolid people 
seemed to want nothing so much as 
steady employment and calm homes 
where they may rule and be ruled. 
Further, regarding the conditions of 
the German workers, Mr. Cutler said: 

“The English workman and his em- 
| ployer together are working out a new 
industrial relation,” said Mr. Cutler, “a 
| new type of joint responsibility as be- 
| tween men of the same race, the same 
| nature, the same thousand years of his- 
tory. They are homogeneous and they 


séem to understand each other at bot- 
tom. The truth is, I expect to see come 





.| out of England a new plan of industrial 


co-operation that will rank with Magna 
Charta, the establishment of Parlia- 
| ment, the right of habeas corpus and | 
| like instruments of human advancement. | 


} 


| And it may all be the more sound for} 
| the unconscionably long time which | 
| these Britishers take to do it.” 


The Question of Credits 
| aking up the question of credits | 
|in relation to supplies of raw mater- | 
| ols and other phases of trade and| 





industry, Mr. Cutler argued for long- | 
| term credit. 


“At present he and his family are in| 
severe straits because his wages have 
not risen in proportion to living costs. 

“Many competent judges are convinced 
that he can and will perform swiftly 
and adequately the heavy labor of re- 
. iG?) continental sUTOP “f he has 


Soe tha gar ix an 

¢@ war ve 

tion of German industrial leaders, cer- 
‘tailed the ranks of technical labor. That 
kind of labor was largely ‘reclamirt’— 
reclaimed—from the ranks of factory 
directors who could show contracts for 
war supplies. 

“It may be said that trade unionism 
has not claimed the allegiance of Ger- 
man labor in preference to loyalty for 
the fatherland. Patriotism is still up- 
permost and all they ask is a chance to 
pull their country and its people out of 
the slough of despond by hard work, 
sixty hours a week if necessary. But to 
do it food is requisite, food at once to 
the value of at least $100,000,000, in 
order to keep them alive until late 
spring. 

“Pactery organizatien has stood the 
shock of war better in Germany than 
any other European country. We find 
to-day not only the same managing di- 
rectors and shop foremen in their old 
places, but also a major part of the for- 
mer labor in each plant. The pitiable 
loss of life among the young business 
men of England left thousands of va- 
eancies in business organizations.” 


HIGH SUGAR PRICES 
ARE TO BE EXPECTED 


Control Will be Withdrawn in 
States Jan. 1 and Sharp Bid- 
ding is to be Expected 


The decontrolling of sugar in the 
United States, which will become ef- 
fective on Jan. 1 with the lapsing of 
the Food Control regulations, will un- 
questionably have a very marked effect 
on sugar and sugar prices especially 
as they apply to Canada. It is pret- 
ty generally agreed that the American 
refiners as a rule have not purchased 
their necessary supplies for 1920, and 
that therefore, with the opening of 
the new crop, there will be keen bid- 
ding for available stocks; also that 
with the price limits that have pre- 
vailed in past years removed there 
may be expected to be a sharp upward 
trend in prices. A good deal of capital 
has been made of the largely increased 
estimated yield of the Cuban sugar 
plantations, but while this is a fact 
it is offset by failures in other sugar 
producing sources. With the old crop 
practically gone and the new still up- 
ward of a month away, the stocks 
available in prospect have been deplet- 
ed to the extent of one and a quarter 


to one and a half million tons under | 
contract to European countries and the | 


Far ‘East, and to a lesser extent to 
this continent. Roughly speaking, a 


third of Cuban crop, which is the big | 


factor in the sugar market, has been 
contracted for and the bidding of re- 
finers has hardly commenced. There 


was a time when this crop could have | eral living ‘expenses, leavin g their 


been purchased at 6% cents a pound, | 
but since that time the Cuban pianter 
has had a change of heart. He realizes 


that he has things his own way, and | fits and withdrew them in cash 


even under the comparatively limited 
demand due to the American sugar 


control regulations, the price has ad; | 


vanced to 8% cents a pound. Con- 
sidering that during the past season 
Canada had used only 68,940 tons of 
Cuban sugar or something under one- 
fifth of her total consumption, this 
would not appear to be a serious factor 
for the Canadian refiner but by the 
very nature of the dominance of the 
Cuban influence in the sugar market, 
no matter whether Canada buys from 
Jamaica, Bahamas, Grenada or Peru, 
she has to face a market based on, 
Cuban conditions. , 

While there have been sugar short- 


ages in certain localities in Canada,’ 


it has not been as a result of any actual 
shortage of supplies. The consump- 
tion of sugar has never been as exten- 
sive in Canada as it has been this year. 
Even in Winnipeg, one'of the locali- 
ties that suffered from the shortage 
this year according to the statement 
of W. F. O’Connor of the Board of 
Commerce, the receipts of sugar this 
year have been 75 per cent.’ in excess 
of last year’s consumption. In Can- 
ada there has been an enormously 


increased consumption limited only by | 


local shortages, while in the United 
States there have been restrictions on 
consumption for some time past. 


EIGHT BROKERS GIVE FIFTY 
PER CENT. BONUS 


McDougall and Cowans Mark Ending 
of a Very Successful Year 

MONTREAL.—A special Christ- | 
mas bonus of fifty per cent. of their | 
yearly salary has been granted to 
their employees by the brokerage firm 
of McDougall & Cowans, with head- | 
quarters at Montreal and a number of 
branches in Canada, including Tor- | 
onto, Halifax, Quebec, Ottawa, St. | 
John, and Winnipeg. The year just 
drawing to a close has been one of the 
most successful in the history of the | 
brokerage houses in Canada, and 
house after house has found it difficult 
to keep up with the growth in busi- 
ness, Staffs have been increased and 
work has been carried on at nights 
and on holidays in an effort to keep 
pace with the business that is offered, 
McDougal! & Cowans are now build- 
ing a new office on the corner of St. 


James and St. Francis Xavier, in 


Montreal, whichis expected to be one 
ped offices in any city of its size on th 


| is engazed. 


SHARIN( 


ENDORSED BY _ 
GEO. W. PERKINS 


Practical Ideas of a Leading) ti 
Banker of United 
States 


BUILD UP BUSINESS 


Would See That All Profits Are 
Left in Business Long Enough 
to Insure Its Growth and 
Stability 


By GEORGE W. PERKINS.‘ 

A good many years of actual ex- 
perience have made me very optimis- 
tie regarding profit-sharing plans 
worked out along the following lines: 

First: Every business has, first of al), 
to earn operating expenses, depreciation, 
— fair returns on honest capitaliza- 

Second: I believe that every busi 
should consider that the gecasouauitine 
paid employees is for the purpose of 
earning a sum of money sufficient to 
pay the above-mentioned items. 

Third: I believe that any profits over 
and abave such sum should, on some 
percentage basis, be divided between 
capital used in the business and the 
employees engaged in the business. 

Fourth: I believe that in neither cas 
should these profits be immediately 
withdrawn from the business; that they 
should be left in the business for a rea- 
sonable length of time, to protect and 
increase its financial strength and safe- 
ty; that, in the case of capital, its share 
of these profits should be carried to sur- 
plus; that, in the case of employees, 
their share of these profits should be 
distributed to them in some form of 
security representing an interest in the 
business, and that each employee should 
be required to hold such security for a 
reasonable length of time, say three 
to five years. 

Fifth: I believe that the employees’ 
| share of these profits should be alloted 
to them as nearly as possible on the 
basis of the compensation they receive. 
Up to date, this has proved to be the 
best method. 


Results Attained by a Proper Plan 

Now, let us see what such a plan 
means: In the first place, it means 
that under such an arrangement each 
employee becomes a working partner 
| in the business, 
| He is on the same footing as the 
financial partners, for if the concern 
|is a partnership with, say, four or 
| five members, the partners them- 
selves are drawing out each year 
what, in a way, might be called sal- 
aries, viz., approximately the amount 
of inoney necessary to meet their gen- 


The only factor missing is that of 


among ourselves. 
It seems’ inconceivable that we will 
fail to realize where our weakness 


only remedy for it. 
In the strenuous competition with 


plete co-operation between capital 
and labor at home? 


SOLVING PROBLEMS 


Supply, Aeroplane Police, 
Etc., to Be Considered 


By Resident Representative 

OTTAWA.—About the middle of 
this month the Government proposes 
to summon from all quarters men 
who have.intimate knowledge of con- 
ditions in the far north. The subject 
to be primarily discussed is the pos- 
sibility of increasing the country's 
meat supply from increasing the herds 
ef musk-ox, buffalo, reindeer, and 
other wild animals fit for food; but in 
connection with the meeting it is un- 
derstood that advantage will be taken 
of the presence at the capital of so 
many frontiefsmen to discuss other’ 
matters connected with the develop- 
ment of the Northern country. 

The Chief Commissioner of the 
Mounted Police, for example, is known 
to have great faith in the possibilities 
of making use of the airship and the 
aeroplane in connection with “the long 
patrol” in Canada’s northern hinter- 
Jand. The recent successful flight 
across the Atlantic of machines of 
both the above types has been 
sufficient to illustrate the _practi- 
cability of the proposal, put forward 
in Parliament iast session by the 
member for the Yukon, that the 
Yukon and Mackenzie valleys could 
be navigated in the same manner. 

Judging from the performances now 
being made by the R-33 and other air- 
ships, the round trip f:om Edmonton 
to Dawson City could be made in about 
36 hours. She could do the journey 
from Edmonton to Herschel! Island, 
(the most northerly post of the Royal 
Canadian Mounted Police,) which is 
perhaps the worst of the northern 
patrols, in fifteen hours, the distance 
being about 1,300 miles. It took the 
gold seekers who went into the Klon- 
dike during the rush of 1897 just 
eighteen months to do the trip. 

All along the Mackenzie River there 
are Hudson Bay forts established, 
some of them for over a century, which 
would make suitable stations for an 
air service. From Edmonton the air- 
ship could make Fort Chippewyan in 
six hours; Fort Reliance, five hundred 
miles down the Mackenzie, in eight 
hours; Fort Simpson, in ten hours; 
Fort Norman, in 13 hours; Fort Good- 
hope, in 16 hours; and Fort MacPher- 
son, 1,300 miles, in from eighteen to 
nineteen hours. 

The air route outlines could be oper- 
ated the year around. There are few 
storms in that country, and the cold 
is not intense. The question of 4 
railway. to the Yukon has been fre- 
quently discussed. In 1897, a survey 
of an all-Canadian rail and water 
route up the Stickine River, and 
across to Lake Teslin, down the Hoot- 
alinqua and into the Yukon was sur- 
veyed, and a bill introduced for its 
construction by Mackenzie and Mann; 
but the Senate killed the proposal. 
Compared with a railway, an air ser- 
vice would be trifling in its cost. 

It is estimated that there are near- 
ly a million miles in this part of Can- 
ada which have never been explored, 
but which have cnormous possibiliies 
and which is owned and controlled by 
the Federal Government. 


ZONE SYSTEM FAILS 





surplus profits in the business. 

Any partnership oor any profit- 
sharing plan that divided up the pro- 
at 

the end of every year could not last 
i very long. 

Profit-Sharing That Has Been a 
Success 

Some companies with which I am 
connected have realized the trend of 
| the times and have for some time 
| been practising profit-sharing along 
| the lines I have indicated. 
| They believe that profit-sharing 
| plans based on such principles would 
| $0 knit their vast organization to- 

gether, and would so strengthen and 

develcp the esprit de corps, as to 
| make it possible for the companies to 
increase their business and _ their 
| earnings; and they were willing to 
‘Share this increased success with 
their employees. 

So far they have every reason to 
congratulate themselves on the re- 
su'ts, ; 

In all parts of their business, at 
home and abroad, in the office force, 
in the factories, in the sales depart- 
ment, everywhere, the individual em- 
ployce’s interest in the business is 
|much greater than formerly. 
| The saving in waste everywhere is 
| noticeable, 
The employees are vieing with one 
}another more and more to improve 
| tneir respective and other branches 

of the business, 

All this ‘means success for the com- 

pany, profits for the stockholders, 
employ- 


extra compensation for the 
ees. 

It means getting men on salaries 
and wages to have a live, keen inter- 
est in the management of the busi- 
ness. ' 

It means getting an organizat‘on 
of men to work as real partners. 

It means recognizing the right of 
the employee to a fairer share of the 
earnings of the business in which he 





Six Weeks’ Trial Enough For Big 
Traction Company 

NEW YORK.—The zone fare sys- 
tem has been given a trial by one of 
the largest traction companies in the 
country and according to its officials 
has not realized the expectations of 
its sponsors. Public Service Railway 
Co., traction subsidiary of Public Ser- 
vice Corporation of New Jersey, oper- 
ating 860 miles of track throughout 
state, after a trial of the zone sys- 


In short, it means co-operation 
that is complete, im that it benefits 
stockholder, employer and employee. 

While all this can more readily be 
accomplished in a large bugine.s, it 


close co-operation here at hom © 
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lies and fail to adopt the one and | 


the rest of the world that this coun. © 
try is on the eve of facing, could we © 
have a stronger weapon than com. | 
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INVESTIGATION 
OF THE PACKERS 


Question of American Inter- 
est Now Seems to be 
the Reason 


THE COMPANIES’ CASE 


A Strong Position Weakened 
Because of Attitude Taken in 
Regard to Public 
Opinion 


By J. L. RUTLEDGE, 
Editor “Canadian Grocer.” 


The packing industry is in for a new 
investigation. Hon. W. E. Raney, new- 
ly appointed Attorney-General of On- 
tario, has requested J. S. Lundy, K.C., 
of Toronto, to make an investigation 
into the operations of the industry in 
the Provinee. The investigation is 
evidently one due to the impression 
that American interests are gaining 
control of the Canadian plants, indeed 
a press despatch goes so far as to 
claim that all Canadian packing plants 
are now controlled in the United 
States. This is of course an absurd 
contention, based no doubt on some 
recent amalgamations of Canadian 
and American packing interests, the 
latest of these being that of the Wil- 
liam Davies Company. Unquestion- 
ably, American money has found its 
way into that concern and Americans 
are interested in its operations, but 
while E. C. Fox remains as president, 
and probably the iargest single share- 
holder, and while the plant on this 

ide of the line is so materially more 
mportant than that on the other side, 
it is rather absurd to suggest Amer- 
ican control. As a matter of fact, in- 
dications point much more clearly to 
the assumption that the William 
Davies Company is reaching ont into 
the American market. 

Most Canadian packing plants have 
had buying organizations and proces- 
sing plants in the United States for 
years past, this has been one of the 
factors of the successful operation 
of their business. Large numbers of 
American hogs have been exported 
from Canadian packing plants, and 
several packing house products. such 
as lard and mess pork have been con- 
sistently imported from the United 
States, before there was any sugges- 
tion of American dominance in the 
industry in Canada. The American 
connection has heen the necessary 
development of large business. 

Some Canadian plants are of frank- 
iy American origin, they are on the 
Canadian market because it is a pro- 
fitable venture. Other large American 
packers are entering the field for the 
same reason, and because Canadian 
bacon and packing house products 
have won a generous measure of ap- 
preciation on the export market. There 
are, however, Canadian plants that 
are unquestionably Canadian in their 
control. That they have American 
affiliations has absolutely no bearing 
on the question, as well say that some 
of the large American plants are con- 
trolled in Canada because they have 
plants here. The ramifications of the 
packing industry are widespread, and 
the growth of the business necessitates 
a persistent development. 

This persistency in investigations 
that prove nothing, and that would be 
of little real value if they did, is a 
serious matter. If there had been 
anything out of the ordinary to un- 
earth, surely the numerous investiga- 
tions of the past, none of them con- 
ducted in the most friendly attitude 
toward the packers would baye 
brought it to light. The persistence in 
this unnecessary prying is a costly 
business. It also has a tendency to 
east an aspersion on the industry, sug- 
gesting some manner of illegality 
which, even were the suppositions 
correct, would be in no wise justified 
More than that these investigating 
commissions are beginning to be an 
almost unbearable nuisance, that can- 
not be justified by a single construc- 
tive result achieved. 

There is this much, however, that 
can be said against the, packing in- 
dustry, they have been almost culpably 
blind to the necessity of placating 
public opinion. They have had 
charges laid against them, and have 
adopted a policy of sitting back and 
saying nothing. Scarcely reabizing 
that the day of the lofty aloofness of 
business has passed, and a business 
that is dependent on public support 
owes it to itself and to the public that 
the public should be made to under- 
stand the truth. There are good and 
sufficient reasons why Canadian com- 
panies should have American affilia- 
tion but the reasons are largely known 
te the heads of the plants interested 
and to no others. Therefore it must 
be admitted that burdensome and all 
as these investigations are, and costly 
as they are, the packing industry has 
in a measure at least brought them on 


Is Taking Care of All Business Being 
Offered 

The export demand for wheat con- 
tines to be a steady factor that is 
equal to taking care of every item of 
business offering. This is compara- 
tively light owing to the difficulty in 
getting grain forward for some of the 
large mills in the East. So good is the 
export business that the Canada 
Wheat Board has been making other 
purchases to meet the demand of the 
outside market, in addition to the bulk 
orders given the mills a few weeks ago. 

There is some suggestion that the re- 
turn of the United States mills to the 
export market will be a large factor 
in curtailing the demand for Canadian 
flour, as the American price is consid- 
erably less than that asked for thé 
Canadian flour. The grade offering 
is winter wheat straight, that does 
not compare in any respect with the 
strong Canadian flour, and even at a 
lower figure it is not likely to seriously 
curtail Canadian business. There is 
also developing. a fair demand for 
Canadian flour on the United States 
market, but no business has been done 
as yet owing to certain licensing res- 
trictions imposed by the Wheat Board. 
Generally speaking, the mills do not 
expect that this item will mean much 
for Canada 


NEW CHAIN STORE 
SYSTEM IN CANADA 


L. R. Steel Company Will Start 
International Project Early 
Next Year 


A new low price chain store is to be 
opened in Canada early in the year, 
simultaneously with the inauguration 
of a similar chain in the United 
States. The Canadian Company is 
known as the L. R. Steel Company 
and has purchasing offices at the 
present time in the Royal Bank Build- 
ing, Toronto. The United States chain 
will be known as the L. R. Steel Com- 
pany, Inc., and the financial manage- 
ment will be vested in this branch of 
the concern. 

The plan of the new company is to 
follow the general system of opera- 
tion of the stores at present operating 
under the 5c and 10c system, but to 
enlarge this policy so that the store 
will deal in commodities priced from 
5 cents to a dollar. The contention of 
the management is that war conditions 
have brought about a state of affairs 
where it is next to impossible to sup- 
ply certain lines of goods at the 5, 10 
and 15c figure, and as a result these 
stores have been compelled to drop 
some of their most normally profitable 
lines, The new limit, they contend, will 
permit the retention of these lines, 
and will at the same time permit a 
further elaboration of the variety of 
goods to be sold. 

It is proposed to open some 100 
stores in Canada, in cities and towns 
cf over 6,000 population. 


ARE WHOLESALERS 
PLANNING MERGER? 


Persistent Rumors of Joint Buy- 
ing Arrangement—James 
Hardy Interviewed 


Efforts, which have been renewed 
recently, to organize a central buy. 
ing bureau for the wholesale hard- 
ware trade, more or less along such 
co-operative lines as are followed by 
the United Farmers, have given rise 
to rumors that the amalgamation of 
the various wholesales in Montreal is 
contemplated. 

Persistent rumors have been com- 
ing from Montreal regarding a hard- 
ware merger. Investigations by 
“The Financial Post” failed to elict 
any authoritative information from 
the persons mentioned in connection 
with the matter. The heads of the 
various wholesale houses were de- 


.| cidedly non-committal. 


“TI have no statement, whatever to 
make,” said James Hardy, secretary 
of the Canadian Wholesale Hardware 
Association, when asked regarding 
the matter. 

“What business is it of the retail- 
ers, anyway, if the wholesalers did 
contemplate any consolidation pro- 
ject?” he continued. 

It was suggested to Mr. Hardy 
that any projects which the whole- 
salers might plan would affect the 
hardware business as a whole. “Show 
me where it affects the retailers in 
any way,” said he. “I have no state- 
ment to make.” 

A number of the firms, according 
to information obtained, would not 
favor any central buying plan, for 
the simple reason that they think no 
individual buyer would be competent 
to handle the matter. Their own buy- 
ers, they believe, would very often 
be able to buy at far better figures 

: that could be obtained through a cen- 
tral purchasing t, and 
of money, they would effect 


agreed to sell the power. This price 
assumes that a full load can be found 
for the plant as-soon as it is ready 
' - | for operation, which is very unlikely. 
F ‘AR BELOW COST Allowing for this and other factors, 

_| it is doubtful if power gt Apes 

See he ee ’ duced at less than aroun .00 per 

Fort William People Fear | horse-power. 


i In the Fort William delegation are 
They bah bona to Bear Mayor H. Murphy, Alderman C. 


Birkett and Alderman A. H. Dennis, 
DELEGATIONS HERE 


Manager of: Utilities A. L. Farquhar- 
History of Negotiations With 


son, and City Solicitor F. R. Morris. 
The Port Arthur delegation consists 
Great Lakes Pulp and Paper 
Mills Unfolds a Record of 


of Mayor Blaquier and I. L. Mat- 
Unbusinesslike Methods 


_| thews. 


The Canadian Milk Products Com- 
, pany, Toronto, that has now six fac- 
Delegations from both Fort Wil-| tories in different parts of Ontario, 

liam and Port Arthur are in Toronto | Producing powdered milk for domestic 
to interview the Ontario Government| 2nd foreign trade, is about to erect 
in relation to the controversy now be- | # new plant at a cost of $100,000. The 
ing fought at the head of the lakes |°*act location of this plant has not 
over the Great Lakes Pulp and Paper | Yet been decided upon. 


Mills, Ltd. is| THE FUTURE OF 


The Fort William delegation 
here to ask the Drury Government OUR SHIPBUILDING 
not to carry out an agreement reach- ——— 
ed between Sir Adam Beck and the| Canada Can Play Big Part in 
Hearst administration on the one| Supplying World Shortage 
hand and the pulp company on the of Tonnage 
other hand, under which the Govern- * 
ment agreed to supply power to the) OTTAWA.—The future shipbuild- 
company at $17.50 per horse-power, | ing policy is being looked forward to 
admittedly much below cost. As Fort| with interest. Hon. C. C. Ballantyne 
William becomes liable for its share|has no desire to resign his portfolio 
of any deficits incurred in the opera-| because he is genuinely interested in 
tion -of the Cameron Falls Hydro-|the work of building up a Canadian 
Electric development scheme, the|merchant marine; and he will prob- 
town is naturally opposed to the Sir|ably, propose some extension of his 
Adam Beck scheme of selling power | Present policy, perhaps linked up with 
at less than cost. The Port Arthur|the naval program. Canada has dis- 
de! gation is pressing for the continu- | covered that she can build good ships. 
ance of the Government’s agreement. Considering the brief experience of 
. How Situation Developed Canadian builders, they have done 
The history of the’ negotiations be- marvels in this regard and the future 
tween the pulp company and the of shipbuilding in Canada should be 





| The West Indies 
and Mexico 


Trade between Canada and the coun- 
tries to the south of us is ra 
increasing. 

With branches a ~ United ‘ae ae 
and Mexico and a close wor . 
rangement with our Correspondents, 
who have branches throughout the 
West Indies, this Bank is able to 


place at the disposal of its customers 
a very complete service. 


THE CANADIAN BANK 
OF COMMERCE ° 


Capital Paid up $15,000,0CO Reserve Fund $15,000/ 008s 


Bank Accounts in France 


If you have funds in France which you do 
not wish to draw on account of present rates 
of exchange, or if your business requires 
that you should keep an account in Paris, 


cities at the head of the lakes is 
an amazing one when viewed from 
a business standpoint, and illustrates 
to what lengths some localities will 
go to get industries to locate within 
their borders. Earlier in the year, 
the Great Lake Pulp and Paper Mills, 
Ltd., was about to conclude a power 
contract with the local power com- 
pany for a large pulp and paper mill 
tto be located at Fort William. 

About last July, a Pert Arthur 
delegation awaited on the Govern- 
ment and the Hydro, and secured a 
pronouncement from the late Govern- 
ment, that the pulp mills must buy 
Hydro power. The pulp and paper 
‘people then decided that they would 
go to a location to the north of Port 
Arthur, where taxes would be a mini- 
mum. to which site Port Arthur 


very great if the policy is carried on 
earnestly. The large amount of new 
British capital being brought into the 
Dominion Steel Company apparently 
has been attracted largely by. the pros- 
pects which steel shipbuilding in Can- 
ada offers. Shipping men in the Old 
Country apparently believe that there 
will be a shortage of tonnage for a 
long time to come. The works of Syd- 
ney will shortly be in a position to 
supply all the material required; and 
Canada can compete in this respect 
with the U.S. as is shown by tthe 
fact that we are now building better 
ships here than they‘ are “across the 
border, and at a lower price per ton. 

The British capitalists apparently 
think they should have a bonus if they 
are to engage in the industry exten- 
sively here; but some Canadian build- 


THE ROYAL BANK OF CANADA (FRANCE), 
28 Rue du Quatre-Septembre, 


will be pleased to receive your deposits at 


current rates of interest. 


Arrangements ean be made through any of the 
branches of 


THE ROYAL BANK OF CANADA 


d rt ers believe that 

agreed to extend all its utilities some | without it. The Ccegnlar Cnn oa 
ar miles, without cost to the pulp| Vancouver, which has already turned 
mill, give one fare to any point in| out several eight thousand ton ships, 
Port Arthur, and other concessions. | and js likely to secure the Government 
Port Arthur also used its influences| syhsidy for a dry dock on the Pacific 
‘to secure a rate from the Hydro of | coast, is said to be of this opinion. 
‘$17.50 per h.p., which was admittedly . 


very much below cost. ‘As the power LOAN COMPANIES 
is at present under course of develop- DID GOOD SERVICE 


ment at Cameron Falls, by the Hydro, | 
over seventy miles distant, and ulti- | ; 
mate feat one unknown, and as| How Needs For Funds For Seed 
Port Arthur would be purchasing all| Grain Were Met in Sas- 
its power immediately, whereas Fort | katchewan 
William would not take delivery for | ‘ 
some six years later, both Port | . poungla ny crop shortage in 
Arthur and the pulp mill would have tase in portions, of the province in 
secured their power considerably be-| rendered some action necessary 
low cost, which losses would here | a ee that the lands of farmers 
accumulated and power costs would | seat tas ee A dep see 
robably have to be adjusted upward ‘ uid not go 
about the time Fort William  com-|Useeded in 1919. In the fall of 1918 
menced to take power. Fort William the Government entered into an ar- 
was a guarantor of the Hydro devel-|7@"eement with the loan companies 
opment at Cameron Falls, and would | ad Which these companies agreed to 
have to.bear its proportion of any|2¢Vance the required funds to enable 
losses that would accrue. heir borrowers to purchase the 
Fort William Objects | needed supplies of seed grain. Legis- 
The Fort William people then| “ti was passed at the 1918-19 ses- 
petitioned the Government, drawing cae epoostned the —_ Company .0¢ 
attention to its’ position, and the| thus. acaaeen te ae aoe 
losses already existing in the opera-| mortgage and to collect same .— 
oe oe eens, See the borrower. Each farmer in need 


,, | 0f assistance, who had given a mort- 
tended to spread out and render such | page on his land to a loan company, 
utilities more inefficient. 


Y Was required to apply direct to the 
In the meantime, the Hydro have said com 
pany, whereupon the com- 
ees ae me < 4 oe pany undertook to place the required 
ee alain ee a a pa money bre a chartered bank in the 
| municipalityy in which the farmer’s 
ae to a aie a) a land was situated. Councils of mu- 
bf a 7 ae baa i a. = | nictpalities we advised that no seed 
as compared with other pulp centres,| farmer who was ina pocition to ok, 
ee SD ai ei aa bigs ous | a the required assistance from his 
‘ : n company. 
- ~*~ an ~~ ye pate information received by the 
; ould |Department o unicipal Affairs 
ones eg ree tere a — shows that with few exceptions the 
— s aier awakens sana Propor-| loan companies carried out the terms 


s of the agreement entered into be- 
As has been brought to attention | 


CEAL POST, there is a. very evident| "UUs, Tay tendered « valushle per- 





Loans advanced at current rates upon any of the 


forms of security recognized as adequate in banking 
practice. Prospects for the extension or develop- 
ment of industry invited for consideration. 


Branches and connections throughout Canada 


Nine Offices in Toronto 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliqment 
TWENTY - THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:-—+Alex. Simpson, Pres., Minneapolis;--Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. MeKinnon, Wey- 
burn, Sask.; H. 0. Powell, Gen..Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Our Guararteed Trust Certificates are now being 


52) 
2/o 


Authorized by Law for Investment of Trust Funds. 
Write for booklet entitled ‘‘Experiments With Money.’’ 


issued for terms 
of three to ten 
years, bearing in- 
terest at 


with half-yearly 
interest coupons — 
attached. 


necessity for the Drury Government 
to give the very closest investigation 
by outside accounting, engineering, 
financial and business experts, ag to 
the Cameron Falls development, and 
its reasonable market possibilities. 


Power Would Cost $27.50 
An estimate ofthe probable cost 
#1 cost at $27.50, 


vice to the municipalities and the 





province at large. Farmers against 
whose lands no mortgages had been 
registered, or who for one‘reason or 
another were unable to obtain the re- 
quired assistance from the loan com- 
panies, were taken care of by the mu- 
nicipalities under the provisions of 
the Municipalities Seed Grain’ A 

Occupants of unpatented Dominion 
lands in need of 


At 21 Jordan St. 
Toronto 





The Best Executor 


never dies 

is always available 

is financially respon- 
sible 

is satisfied with mod- 


erate compensa- 
tion, and 


is experienced in all 
the duties of estate 
management. 


We meet all these 
requirements. Write 
to us. 


Toronto General Trusts 
Corporation 


Head Office: ‘Toronto 


Branches: 


Ottawa Winnipeg Saskatoon Vancouver 


WE OWN AND 
OFFER» 
Municipal 
and School 
Bonds 


CREDIT CANADA 
LIMITEE 
Dominion Express Building 


Montreal 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


FOR INFORMATION 
REGARDING 


MINING STOCKS 


RICE LAKE 
and LE PAS 


DISTRICTS OF 
MANITOBA 


_CONSULT US. 


We are familiar with the 
properties and will be 
pleased to advise you. 


CHAMBERS & CO. 


STOCK-BROKER 
804 McArthur Bldg. - Main 6848 
WINNIPEG 


Best by Test 


is a Sound Investment— 
Therefore, what is better 
than a 15-year Victory 
Bond at par and interest 
bearing 


5% 


UES Tee 


| BIG PROFITS TO 


NEWSPRINT MILLS 
_ FROM EXCHANGE 


At 10% Span. River Would 
Net $1,620,000 Extra 
a Year 


FOUR NEW RECORDS 


Spanish; Common and Prefer- 
red; Laurentide and Abitibi 
Made Highest Levels in 
History 


By Resident Representative 
High Low re 


Abitibi 

-Laurentide 

Spanish, com. ., 

Spanish, pref. .. 129% 64 


The buoyant market in the pulp and 
paper stocks this week was a feature 
of the trading. Spanish River by 
Thursday had reached a new high in 
the common of 81, and in the prefer- 
red of 129%. The highest last week 
for the common was 72%, and the 
iighest for the year up to date was 
73%. The lowest was 17, so that the 
advance over the low price of the 
year up to Thursday of this week was 
64 points. The preferred reached the 
new high of 123 last week, and added 
nearly 7 points this week. The high 
for the year was 123 up to this week, 
and the low 64, so that the advance 
in the preferred was nearly 66 points, 
or a shade more than in the common, 

In the cage of Laurentide, the high 
up to date last week had been 247, 
but this week a new high of 255 was 
reached up to Thursday. The low of 
the year was 192, so that the present 
is 63 points advance for the year, or 
practically the same as that of 
Spanish River common. 

Abitibi also went into a new hig 
point this week at over 200. The 
high last week was 189, the highest 
for the year up till that time was 
199, so that a clear- gain of 10 points 
was reached this week. The low of 
the year was 48, so that in reaching 
double par Abitibi showed a grand 
advance of 152 points in the year, a 
record that no other steck on the 
Canadian Exchange has shown. 

Thus, four new records in paper 
stocks were created on the Exchange, 
thiis week, and nearly all the other 
paper stocks showed up strong. 
Riordon at 155, 4 points below its 
high, but still 4 points over the high 
of last week. Brompton and Waya- 
gamack were stronger than last week, 
although neither one came up to the 
old high. These last three stocks, of 
course, do not rank as big “newsprint” 
mills, Riordon producing pulp alione, 
although of a very high grade, while 
Brompton has a good production of 
newsprint, but this does not consti- 
tute by far the greatest part of its 
production as iis the case with the 
three mills first mentioned. Waya- 
gamack produces Kraft paper, which 
is in good demand, but its production 
also does not rank in quantity with 
the big production of the newsprint 
mills. 

Discounting the Futtire 

The high prices to which these 
stocks. reached in every case would 
appear to be discounting the future at 
a considerable distance. Spanish 
River, of course, pays no dividend, 
and by the end of the year will have 
38% per cent. arrears owing on the 
preferred, Laurentide is planning a 
division of its stock into three parts 
and it is understood will pay a divi- 
dend of 5 per cent. and a bonus of 1 
per cent., equal to 18 per cent. on the 
present capitalization. Abitibi ‘is 
paying 6 per cent. on the common 
stock while it sells at 200, but here 
again there is expected to be consider- 
able increase in the rate paid common 
shareholders. 

The future earnings and produc- 
tion, however, are influencing the 
heavy buying of these stocks, and 
mostly insiders. The exchange ele- 
ment, too, is counting very largely in 
their faver. It is interesting to note, 
with exchange at 10 per cent, that is, 
the premium for New York funds in 
Montreal on Thursday, the enormous 
extra profits these companies would 
secure because they were exporting 
100 per cent, to 85 per cent. of their 
production. Take Spanish River, with 
600 tons a day, selling at $90 a ton, 
as has been arranged for next year, 
giving a total daily production worth 
$54,000. Add 10 per cent; at the pre- 
sent rate of exchange it would give 
it a clear extra profit on this account 
alone of $5,400. 

In figuring on future profits there 
should be taken into account also the 
fact that for next year the company 
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ST. LAWRENCE FLOUR 
REACHES NEW HIGH 


Various Rumors Attend Rise— 
New Year Best so Far in 
Company’s History 


By Resident Representative 

MONTREAL.—St. Lawrence Flour 
Mills developed great strength this 
week, and by Thursday had risen to 
a new high, making a remarkable re- 
cord in less than two years, running 
up from a low of 50 in 1918 to 143 
this week, a gain of 93 points in about 
twenty months, for it was only last 
year that the stock was listed on the 
Montreal Exchange. Accompanying 
the rise were the oft-recurring ru- 
mors of a straight 10 per cent, divi- 
dend, a bonus and. mergtr move- 
ment. The officials of the company 
naturally refuse to discuss any of 
these points, but it is known that the 
company in the four months of their 
new fiscal year have done better than 
at any time in their history. Con- 
trary to general expectations the ex- 
port orders received by the company 
have come in steadily, and in larger 
volume than in the corresponding 
period of last year, and it is expected 
that these will last for some time to 
come, but how long, no one knows, as 
the European export business is al- 
together in the hands of the Wheat 
Board. ; 


FAVORABLE FACTORS 
START QUEBEC MOVE 


Stock Rose Several Points on 
Heavy Buying—Selling 
'Megantic Line 


By Resident Representative 

MONTREAL.—One of the most in- 
teresting movements on the Stock 
Exchange this week has been that of 
the Quebec Railway, Light, Heat and 
Power Company stock, which went up 
several points. There had been ru- 
mors for months past that an effort 
would be made to have this stock fol- 
low the example of many others this 
year and make a very respectable 
move, but it had so many false starts 
that faith in it was beginning to 
wane. However, once it did start there 
was very heavy buying, three or four 
thousand shares at a single session 
being a common occurrence. The 
stock, however, had to face steady 
liquidation on the part of those who 
had held it for many years and who 
thought that if it rose to 24, 25, 26 
or 27 it was a good time to get out 
in case it should drop again. As the 
week advanced iit showed little signs 
of a decline, however, and each day 
saw it strengthened and reaching a 
higher point, 

At a meeting of the board of direc- 
tors held on Wednesday in Montreal, 
the sale of the Megantiic and. Lot- 
biniere line for the Government for 
$330,000, it is understood, was rati- 
fied. This is one of the auxiliary com- 
panies that Quebec Railway has been 
loaded up with, and the sale disposes 
of a Eability that was not a very wel- 
come one. The company has also got 
rid of the Quebec-Saguenay line and 
has only one other now, the Mont- 
morency, which it jis expected that 
the Government will also take over in 
due time. This would leave the com- 
pany with its street railway in Que- 
bec, its power plant, its gas service, 
and a number of power plants in the 
vicinity of Quebec, a much more 
“condensed” property than before. It 
is also in a much better position since 
the city council of Quebee increased 
its rates for street car fares and ex- 
tended the time of the increased rates 
for gas. 7 


DIVIDEND FOR TEMISK. ° 
After Two Years’ Lapse, Substantial 
Botug Declared 

At a meeting in Toronto yesterday, 
the directors of the Temiskaming 
Mining Company declared a dividend 


SHERWIN-WILLIAMS 
DOING BIG BUSINESS 


The Post-Armistice Depression, 
However, Affected Earn- 
ings for a Time 


MONTREAL.—In his annual re- 
port to the shareholders of the Sher- 
win-Williams Company of Canada, 
Friday afternoon, the president, W. 
H. Cottingham, declared that since 
June last the company had had a 
larger volume of business than ever 
before, that all plants were fully 
employed and that the outlook for 
the new year was yery promising. 
For a short time after the armistice, 
however, business had been dull, as 
it was in nearly every line, so that 
the later improvement did not make 
up. Even at that the turnover for 
the year exceeded the record figure 
for 1918. 

Profits for the year ending August 
31 last were only $990,919, compared 
with $1,162,957 in 1918. After de- 
ducting $125,830 for depreciation, 
$130,071 for bond interest, and $239,- 
760 for preferred dividends, bal- 
ance available for common was $495,- 
268, compared with $680,841 last 
year, making earnings of 12.4 per 
cent, on common, compared with 
17.02 per cent, last year. After al- 
lowance for war taxes on English and 
Canadian plants, $144,498; net sur- 
plus for year, $350,769; current as- 
sets, $5,803,846; and. current liabili- 
ties, $2,220,080, leaving working capi- 
tal of $3,683,766 compared with $3,- 
802,847 in 1918. Surplus account and 
reserves now amount to $3,546,030. 

Following are comparative figures 
of profit and loss account: 

Profit and Loss 


1919 1918 1917 
$ 990,919 $1,162,951 $ 945,273 


Less deprec’n..$ 125.880 $ 121,023 $ 80,746 
‘Less bond int.. 130,071 128,581 133,092 


Net income ..$ 735,018 $ 913,346 $ 731,485 
Less pref. div.. 239,750 232,505 220,133 


$ 495,268 $ 680,841 $ 511,302 
Avail. for com. 12.4% 17.02% 12.78% 
Less war tax, 


Eng. and Can. 144,498 94,257 *118,966 


Surp. for year.$ 350,769 $ 586,584 $ 392,336 
Bal. on hand.. 2,333,282 1,746,698 1,354,362 


Surp. forward.$2,684,051 $2,333,282 $1,746,698 


—— 


*Donations, reserves, etc. 


HIGHER DIVIDEND FOR 
STEEL CO. OF CANADA 


Increase Not Unexpected Fol- 
lowing the: Rising Market 
For the Stock 


The action of the market for steel 
of Canada has, to some extent, pre- 
pared the investing public for the 
announcement of the increased divi- 
dend this week. The market indi- 
cated that the good news had been 
discounted, but there was some slight 
reaction with realizing sales follow’ 
ing the announcement, 

The first dividend paid on Steel 
of Canada was in November, 1916, 
when a rate of four per cent. wds 
declared. In March, 1917, a dividend 
was paid of one per cent., and in 
addition a bonus of one-half of one 
per cent., or a total of one and one- 
half per cent. (1% per cent.) This 
suggested a six per cent. basis, aid 
this policy was adopted by the com- 
pany in September, 1917, when a 
straight payment of one and one- 
half per cent. was made. This rate 
of 6 per cent. was continued until 
the meeting on Wednesday, when the 
rate was placed on a par of seven 
per cent. for the year. 

The earnings of the company, 
which, it is understood, will at least 
equal last year’s, leave a good 
margin even after the seven per cent. 
is paid, since one year ago the earn- 
ings on the common stock were equal 
to 15.7 per cent. In 1917, the big- 
gest year in the history of the com- 
pany, 19.5 per cent. was earned on 
the common, compared with 18.4 per 
cent. in 1916. 


ACADIA SUGAR’S ISSUE 


The shareholders of the 
Acadia Sugar Refinery Company 
at a meeting yesterday unanimously 
passed resolutions authorizing the 
directors to issue new debentures to 
the amount of three million dollars 


and a corresponding amount of pre- 


ferred and ordinary shares. ' 


FAIRBANKS, 
GOSSELIN 
& CO. 


Members Montreal Stock Exchange 


Stocks & Bonds 


bought and sold for cash or car- 


NESBITT, THOMSON & COMPANY 


INVESTMENT BANKERS 


305-7 Bank of Hamilton Bldg. 
222 St. James Street 
Mercantile Trust Bldg. 


TORONTO, Ont. 
MONTREAL, Que. 
HAMILTON, Ont. 


You Press Ona Button Once 
to Get Your Party on a 


NAP. G. KIROUAC 
BOND DEALER 
UNION BANK BUILDING 
56 ST. PETER ST. 
QUEBEC 


DIVIDENDS DECLARED 


The Toronto Mortgage 
Company 


QUARTERLY DIVIDEND 

NTOTICE is hereby given that a Dividend of 

Two per cent., being at the rate of Eight 
per cent. per annum upon the paid-up Capital 
Stock of this Comnany, has been declared for 
the current Quarter, together with a Bonus 
of One per cent., and that the same will be 
payable on and after 


lst January, 1920, 


to shareholders of record on the books of 
_ Company at the close of business on 15th 
st. 


By Order of the Board. 
WALTER GILLESPIE, 


Manager. 
Toronto, 4th December, 1919. 


The Standard Trusts, 
Company , 


DIVIDEND NO. 31. 


OTICE is hereby given that a Divi- 

dend at the rate of 9% per annum 
on the paid-up Capital Stock of the Stan- 
dard Trusts Company has been declared 
for the half-year ending Dec. 31st, 1919, 
and that the same will be payable at the 
Company’s offices in Winnipeg on and 
after January 2nd, 1920. 


The stock. transfer books will be closed 
from the 16th to 31st of December, both 
days inclusive, 


By Order of the Board. 
WILLIAM HARVEY, 
Managing Director, 
Winnipeg, December 3rd, 1919. 


CANADA STEAMSH 
LINES, LIMITED 


NOTICE is hereby given that a divi- 

dend of one and _ three-quarters 
(1%%) per cent. on the Preference 
Shares of the Capital Stock of Canada 
Steamship Lines, Limited, has been de- 
clared payable January 2nd, 1920, to 
shareholders of record December 16, 
1919. 


By Order of the Board. 
F. PERCY SMITH, 


Secretary. 
Montreal, December 8, 1919. 


The Royal Bank of Ganada 


ANNUAL MEETING 


TH Annual Generai Meeting of the 
Shareholders of the Bank will be 
held at the Head Office, 147 St. James 
Street, in the City of Montreal, on 
Thursday, the 8th day of January, 
1920, at 11 o’clock, a.m. 


C. E. NEILL, 
General Manager 
Montreal, December 1, 1919. 


Accountant 


For a large Toronto 
concern. Very good 
future. Only high grade 
men considered. Ap- 
plications confidential. 
State salary wanted 
and experience in detail. 


Box 13, THE FINANCIAL POST 
143-153 University Ave., TORONTO 


The number of oil companies organ- 
ized during November was 141, their 
see oan‘e authorized capitalization being 

,760,000, representing a decline com- 
with September and October. This 
investmen 


The Canadian Crocker - Wheele 
\Co., Limited 


DIVIDEND NOTICE. 

HE Directors of The Canadian Crock. 

er-Wheeler Company, have declared 
a One and Three-quarters per cent, 
(1%%) dividend on the preferred stock 
of the Company for the three months 
ending December 31st, 1919, to share- 
holders of record December 2lst, 1919, 
Also a dividend of One and Three-quar- 
ters per cent. (1%%) on the common 
stock of the Company for the three 
months ending December 3ist, 1919, to 
shareholders of record December 21st, 
1919. - 

The stock books will be closed from 
the 21st to the 31st of December both 
days inclusive. 

Checks will be mailed to shareholders 
on December 3lst, 1919. 

By Order.of the Board. 

H. C, HOWELL, 
For Secretary-Treasurer. 

St. Catharines, December 5th, 1919. 


The Bank of Nova Scotia 


DIVIDEND NO. 200 

OTICE is hersby given that a Divi- 

dend of four per cent. on the paid- 

up Capital Stock of this Bank has been 

declared for the quarter ending Decem- 

ber 31st, and that the ‘same will be pay- 

able on and after Friday, the second day 

of January next, at any of the offices of 
the Bank. 

The Stock Transfer Books will be 
closed from the 17th to the 31st proximo, 
inclusive. 

By order of the Board. 

H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., November 14th, 1919. 


The Hamilton Provident 


and Loan Society 


OTICE is hereby given that a Divi- 

dend of FOUR AND ONE-HALF 
PER CENT., being at the rate of nine 
per cent. per annum, has been declared 
for the half year ending December 31st, 
1919, upon che paid-up Capital Stock of 
the Society, and that the same will be 
payable at the Society’s Head Office, 
Hamilton, Ontario, on and after Friday. 
the 2nd day of January, 1920. 


The Transfer Books will “be closed 
from the 15th te the 31st of December, 
both days inclusive. 


By order of the Board. 
D. M. CAMERON, 
Treasurer. 


Dominion Textile Company 


Limited , 

NOTICE OF DIVIDEND 
A DIVIDEND of two per cent. (2%) 
on the Common Stock of the DOMIN- 
ION ‘TEXTILE COMPANY, LIMITED, 
has been declared for the quarter end- 
ing 3lst DECEMBER, 1919, payable 
JANUARY 2nd, 1920, to shareholders of 

record DECEMBER 15th, 1919. 

By Order of the Board. 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 17th November, 1919. 


The Wabasso Cotton 
Company, Limited , 
DIVIDEND NO. 8. 


OTICE is nereby given that a quar- 
terly Dividend of 2 per cent. has been 
declared on the Capital Stock of the 
Company for the quarter ending Decem- 
ber 3ist, 1919,. payable January 2nd, 
1920, to Shareholders of record at the 
close of business on December 15th, 1919. 
By order of the Board. 


8S. B. CAYFORD, 
Secretary-Treasurer. 


Montreal, November 13th, 1919. 
Re 
KCLLUACER CCDS CLIDATED GOLD MINE 
LIMITED 


(No Personal Liability) 


DIVIDEND NO. 79. 
A DIVIDEND of 1% upon the outstanding 


capt, ate been declared payable 
il siled ‘to shareholders of record 
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d on the preferred stock @ 
pany for the three months: 


Aber 3ist, 1919, to ‘share- 
cord December 21st, 1919, 
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books will be closed from 
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be mailed to sharsholders 
Bist, 1919. 
f the Board. 
H. C, HOWELL, 
For Secretary-Treasurer, 
» December 5th, 1919. 


of Nova Scotia 


IDEND NO. 200 


hereby given that a Divi- 
our per cent. on the paid- 
ock of this Bank has been 
the quarter ending Decem- 
i that the same will be pay- 
after Friday, the second day 


y next, at any of the offices of og 


tock Transfer Books will be 


a the 17th to the 31st proximo, 


f the Board. 

H, A. RICHARDSON, 
General Manager. 

S., November 14th, 1919. 


nilton Provident 
‘Loan Society 


VIDEND Na, 97 


ereby given that a Divi. 
FOUR AND ONE-HALF 
being at the rate of nine 
annum, has been declared 
yedr ending December 81st, 
e paid-up Capital Stock of 
and that the same will be 
he Society’s Head Office, 
“rio, on ahd after Friday. 
January, 1920, 
fet Books will ‘be closed 
h to the 3ist of December, 
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lb. M. CAMERON, 
Treasurer. 


Textile Company 


Limited 
ICE OF DIVIDBND 


1D of two per cent. (2%) 
Pmmon Stock of the DOMIN- 
> COMPANY, LIMITED, 
ed for the quarter end- 
-CEMBER, 1919, payable 
d, 1920, to shareholders of 
MIBER 15th, 1919. 
of the Board. 
JAS. H. WEBB, ' 
Secretary-Treasurer. 
h November, 1919. 
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abasso Cotton 
any, Limited , 
AVIDEND NO. 8. 


hereby given that a quar- 
dend of 2 per cent. has been 
the Capital Stock of the 
the quarter ending Decem- 
9, payable January 2nd, 
eholders of record at the 
ess on December 15th, 1929. 


of the Board. 
S. B. CAYFORD, 


Secretary-Treasurer. 
Wwember 18th, 1919. 


COPS CLIDATED GOLD MINE 
LIMITED 


Personal Liability) 
IDEND NO. 70. 

Pp of 1% upon the outstanding 
k has been declared payable 
1919, on which date 

to shareho! 


on 18th 


highly-developed 
service 1s available at all 
times forthe benefit of our cus 


tomers. Every well-grounded 
business man appreciates the 


importance of theco-operation, 
guidance and information on 
financialmattersofhis Banker. 


295 
THE 


STANDARD BAN 


OF CANADA 
MAIN OFFICE 


15 KING STREET WEST 


15 BRANGHES IN TORONTO 


S fignly-devcloped 


Industrial Export Company 
of Canada, Limited 


263 St. James St. - - ‘Montreal 
General Exporters and Importers 
Specializing in 
Footwear, Indian Slippers, etc. 


Branches: 


New York, 245 West 55th St.; Copenhagen, 
25B Bredgade; Havana, 22 Calle. 


Direct Representation : — Liverpool, Cardiff, 
Capetown, Johannesburg and Guadeloupe. 


Sound Industrials 


are the most profitable 
~way of Investing Money 


The future of Canada hinges 
very largely on the success 
of her industries. Many of 
these industries have long 
since passed ‘the experi- 
mental stage, and are to- 
day as sound an investment 
as can be found, and at the 
same time, capable of giving 
returns far above those ob- 
tainable from Government or 
Municipal Bonds, but—You 
must be sure of what you 
are getting. Industrials are 
our business, we can advise 
you. Write us. 


FERGUSON & ORMSBY 


Investment Bankers 


159 Bay Street :: Toronto 


' Ryan, Grier 
& Hastings 


Members Mantreal 
Stock Exchange 


Montreal 


50 Hospital Street 


Main 495 


Toronto 
OS Melinda Street 


Wdelaide 22467 


Direct Private Wires Between 
Montreal Toronto 
New York 


TO THE 1917 FIGURE 


Lowest Since War Year 
Owing to Extensive 
Liquidation 
GOOD FOR LONDON 


Holders Overseas Get 249, Pre- S 


mium Owing to Exchange— 
No Relation to Value 
of Stock 


By Resident Representative 

MONTREAL.—-The steady decline 
in.the price of Canadian Pacific Rail- 
way Company stock this week, until 
‘by noon on Thursday it had touched 
131, and later on in the afternoon 
dropped further to 126%, lower than 
at any time since 1917—when it went 
to 1254% at New York—and for 
many years before it, should yet 
cause no particular alarm among 
holders of the stock, Those in close 
touch with the company, when spoken 
to about this drop in the price, as- 
cribed it entirely to the liquidation 
that has been going ‘on amongst Eu- 
ropean holders of the stock and also 
Canadian. 

This selling out of stock by holders 
overseas is very natural under the cir- 
cumstances with exchange ruling 
where it is. For instance the Brifish 
holder of the stock when he sees ex- 
change running far below $4 and 
reaching a point under $3.70 on 
Thursday, by selling out would get 
almost exactly 24 per cent. more for 
his stock than iff exchange were nor- 
mal. In other words, in selling a 
share he would receive £26 18s. for 
his stock. At the present time, how- 
ever, where the pound had dropped to 
a valuation of $3.70, by selling out he 
would receive in ‘his own currency 
£35 8s., or an increase of about £8 10s. 
owing to the low price of exchange. 
Or, taking the basis of the advance in 
the price itself, instead of getting $131 
he would get equivalent of about 
$163. As a matter of fact, the latest 
London Stock Exchange sheets quote 
C.P.R. at 177 to 178, showing an ad- 
vance of considerably over 20 per 
cent, on ‘the quotation at that time 
pn the New York Stock Exchange. 

When it comes to the French holder, 
where on Thursday exchange had 
reached 11.60 in place of a norma! of 
5.20. the French holder would receive 
in frances over double what he would 
under ordinary conditions, around 
270 in place of 131 for his stock. With 
the German mark around 2 cents in 
place of about 24, if there were a con- 
version now tthe difference would be 
very much greater. It thus happens 
that at the present time, with ex- 
change so low for European currency, 
it pays the holders overseas to dis- 
pose of their stock in New York for 
New York funds and transfer them 
to currency of their own country. 

Where Canadian Sellers Benefit 

In the case of Canada, New York 
funds were quoted in Montreal on 
Thursday at a premium of nearly 11 
per cent. With stock selling in New 
York at 181 this would be an equiva- 
lent of about 145 in Canadian funds. 
For those who had bought the stock 
at a lower price than 145—and there 
are not many—the temptation to sell 
out and take advantage of the ex- 
change would be a strong one. It is 
thus considered likely in railway and 
financial circles here that C.P.R. will 
be low in price until liquidation ceases 
or as long as the exchange situation 
is so abnormal. 

There jis another interesting point 
in connection with this where it af- 
fects C.P.R. itself, and that is that 
C.P.R. dividends are payable in New 
York funds. This means that if ex- 
changé were to continue against Can- 
ada at about 10 per cent. the company 
would be paying at the rate of 11 per 
cent. in place of 10 per cent., or for 
the quarter, 2.75 per cent. in place 
of 2.5. 

On a capitalization of $260,000,000 
the annual dividend is $26,000,000. If 
the 10 per cent. premium for New 
York funds continued for a year the 
company would be compelled to pay 
$2.600,000 more for dividends than 
under normal conditions. 

Up to this week the lowest quota- 
tion on C.P.R. on the Canadian Ex- 
change had been in December 1917, 
when it fell to 128%. The hich mark 
since 1909 was in August 1912. when 
it went up to 282%. The low points 
since 1909 have been as follows: 


Low Canadian Quotations 
09 166 


ent. 


year, it would re- 
quire only the righting of exchange 
for a considerable improvement to 
take place in the stock. 


SOUTHERN CANADA POWER 


Dividends Start to be Cumulative on 
Preferred at Beginning 


MONTREAL.—Whille + ‘the figures 


available, it is learned 
a good increase in 
year, This point comes n connec- 
tion with the preferred stock of this 
company, for, - to the old 
arrangement the dividend ‘is cumula- 
tive on the first of January, 1920. 
The preferred stock amounts to only 
$250,000, so that the interest of 6 
per cent. on this will amount to only 
$15,000 a year. So far as can be 
learned, the company will not allow it 
to remain cumulative for any long 
period but would begin to meet the 
dividend. The present price of the 
bonds ‘is about 90, the preferred stock 
from 65% ‘to 67 and the common is 
bringing about 22 to 23. 


CANADIAN COTTONS’ 
ORDERS FOR 6 MONTHS 


Mills Filled to Capacity Until 
Next Summer—Rumors of 
8%, Dividend 


By Resident Representative 


MONTREAL. — Canadian Cottons 
has shown exceptional strength the 
last few weeks, and in spite of the 
rather easy tone of the market this 
week held up well to the high of 98 
that was reached last week. This 
mark is 31 points above the low of 
the present year, and the movement 
gave rise, as a few months ago, to a 
rumor of an increase in the dividend 
from 6 to 8 per cent., the interme- 
diate of 7 per cent. being apparently 
disregarded as not worthy of men- 
tion. The question, THE FINAN- 
CIAL POST understands, has not yet 
been considered by the directors, al- 
though the financial position of the 
company would make such an in- 
crease an easy one to meet at the 
present time. A short time ago the 
company was paid $875,000 on ac- 
count of the sale of the Mount Royal 
mill to the Dominion Textile Com- 
pany. Then, the business of the 
company is running to the limit of 
the capacity of the mills. Long ago 
the company had to refuse to accept 
any further orders for goods for the 
spring of 1920, as they were loaded 
up until next June. Then there is a 
world, scarcity of cotton fabrics, and 
Canadian Cottons, as all the Can- 
adian textile mills, will have all the 
orders they can attend to probably 
for the whole of 1920, and beyond 
that if present conditions continue, 
as they give every evidence of doing. 


NOVA SCOTIA STEEL 

The Nova Scotia Steel and Coal Co. 
has acquired for $2,000,000 a controlling 
interest in the Acadia Coal Co., formerly 
operated by a Belgian syndicate, with 
head offices in Brussels, whose mines are 
in Cape Breton. The deal was effected 
by Thomas Cantley, chairman of the 
board of the Nova Scotia Steel and Coal 
Co.; D. H. McDougall, president, and, 
W. D. Ross, vice-president, who are at 
present on their way back from Europe. 

The change will make little difference 
in the actual operation of the workings, 
because the Acadia Mines will continue 
to supply the New Glasgow steel works 
of the acquiring corporation as formerly. 


DOMINION BRIDGE 


After the recent strength and activity 
the. slump in Dominion Bridge this week 
caused considerable controversy on the 
Street regarding the company’s prospects, 
which, it must be said, was entirely favor- 
able to the company. Statements were 
made around the ticker to the effect that 
the Bridge Company was constantly im- 
proving its industrial position. Its out- 
put has become diversified during the past 
year, and lines have been added, such as 
pulp and paper-making machinery, which 
are adding considerably to revenue. It 
is considered that the prospects for 1920 
are excellent in view of the strong prob- 
ability of a considerable revival in con- 
struction work of all kinds. 


LAURENTIDE 


As the advent of the New Year ap- 
proaches there has been a revival of the 
interest in the shares of the Laurentide 
Pulp and Paper industry, general expec- 
tations being that the capital reorganiza- 
tion of the enterprise will be consum- 
mated early in 1920. The last outstand- 
ing bonded indebtedness of the company, 
which at the end of the fiscal year on 
June 30 last, amounted ‘to only some 
$620.000, will then have been paid off, 
the securities maturing on January 2 
next, so that Laurentide’s only outstand- 
ing capital obligations will be the $9,600,- 
000 par value of common stock. 


+ DOMINION PERMANENT 

Judgment has been reserved by the 
Appellate Division on the question of 
whether holders of fractional shares in 
the Dominion Permanent Loan, which 
they obtained in exchange for shares in 
the Provincial Building and Loan As- 
sociation, are liable to be placed on the 
list of contributories for the balance of 
the shares. 


DULUTH-SUPERIOR 
Gross earnings of the Duluth-Superior 
Traction Company fo e last period of 
November totalled $47) 
$39, for the correspaqpdi 
1918,'an_ increase of p 
or the month 


SHIRT AND COLLAR _ 
PLANTS EXPANDING 


Tooke Bros. and Cluett, Pea- 
body Opening New Factories 
—A Rush of Business 


By Resident Representative 
MONTREAL.—The firm of Tooke 


Brothers, shirt and collar manufac- 
turers, of Montreal, have been unable 


|to handle the business offered their 


plant in Montreal and are trying an 
experiment of opening up a branch 
factory on the south shore at 
Longueuil. Work will start this 
week in a factory with some fifty 
machines in a place on the Chambly 
Road, which formerly was used as a 
chocolate factory. The manager of 
the company, W. A. Brophy, stated 
that if the firm could secure the 
necessary help on the South shore, 
they would extend the new factory 
and increase it to 150 or 200 ma- 
chines. At the present time, until 
an abundance of help is certain, the 
company would operate only a part 
of the building, adding machinery as 
fast as they could get the help. The 
town council of Longueuil has agreed 
to supply the firm with free water 
and to grant an exemption from taxa- 
tion if the factory should become a 
permanent one jin the town. In ad- 
dition to this, the company is mak- 
ing a large extension to their Mont- 
teal plant. Some time ago there was 
a rumor floating around that Tooke 
Bros. had received an offer from an- 
other similar company to merge the 
two, and several names were men- 
tioned in connection with this, | 
Whether there was anything in it at. 
the time would be difficult to deter- 
mine, but at any rate the expansion 
of Tooke Bros. will settle the rumor, 
so far as they were concerned. | 

Another company in the same line 
of shirts and collars is also extend- 
ing its plants, Cluett, Peabody & Co. 
For the past six years this company 
has had a Canadian factory at St. 
Johns, Quebec,. but this has proved 
far too small, and it was found inad- 
visable to extend it there as there 
was a scarcity of help. 


National Trust Company 


Limited 


Dividend Notice 


Notice is hereby given that a Dividend for the three 
months ending December S$ist, 1919, at the rate of 


Ten Per Cent. Per Annum 


has been declared on the Capital Stock of the Com- 
pany and that same will be payable on and after 
January 2nd, 1920. 


The Transfer Books will be closed from December 
21st to 31st, both days inclusive. 


By order of the Board. 


W. E. RUNDLE, 
General Manager. 


Toronto, December Srd, 1919. 


WANTED 


Three sound men of character and business 
judgment in the formation of a mining 
company to develop a well-known property 
in the north country. 


An investment of $500 or $1,000 


is required on an inside basis that 
is unusual in its possibilities. 


Only men who advocate a rigidly clean and 
honest policy in company affairs need 
answer. 


ADDRESS BOX 12, FINANCIAL POST 


New Publications 


—giving specific information on 
important foreign trade subjects 


6 Gbps is today a greater demand than ever for specific 
information by those who wish to enter foreign markets 
or to extend their present business with other countries. To 
help meet this need we have published the following booklets: 


Shipping’ s Share in Foreign Trade 


Gives the fundamentals of ocean transportation; details of 
how shipments are handled; explains methods of procedure, 
shipping documents, factors governing rates, insurance, etc, 


How Business with Foreign Countries is Financed 
Describes, by means of reproductions of actual forms and 
documents, the banking procedure and methods used in 
financing exports and imports, 


Trading with China 
Describes commercial customs in China, and methods 
found successful in dealing with the Chinese. 


Canada 


Discusses the economic position and plans for commercial 
and industrial development of Canada, 


) 


Banking Service for Foreign Trade 

Outlines the various world-wide services offered by this 
Company and its connections in the financing of business 
with other countries. 


These booklets are available on request. Manufacturers and 
merchants desiring data relating more specifically to the export 
possibilities of particular products are invited to write our 
Foreicn Trape Burgaw for detailed information. 


Guaranty Trust Company of New York 


New York London _Liverpool 


Paris Havre Brussels 


Capital and Surplus $50,000,000 Resources over $800,000,000 


The publications of this Company may be obtained from 
' Edward N. Wilkes, Correspondent 


711 Temple Building, Toronto 





A SAVING OF 


36% 


ON YOUR CABLE BILL 
WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA MARCONT™ 
and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


GEO. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
CONSULTING ACCOUNTANTS AND ADVISORS 
LUMSDEN BUILDING 


TORONTO . 


eee 
Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches: 


TORONTO MONTREAL WINNIPEG . 


Dominion Textile Company 
Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO WINNIPEG 


Daily One Penny 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
“THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street - -~ LONDON, E.C. 4 


INFORMATION 


Do not wait for that important item to appear 
giving trade news of vital interest—you may 
miss it. Place an order by the year with us to 
cover your business interests. We read the 
newspapers as a business, mail out the news 
promptly and cover any subject or territory. 
Try our service. 


CANADIAN 
__ PRESS CLIPPING SERVICE 


** 143-153 UNIVERSITY/AVE., TORONTO 


ne Oe. seven of mnaetintewats tery production and remedy 
it—the same as the physician would diagnose and prescribe for his patient. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 
Bank of Hamilton Bidg. 


ISSUE OF DAVIES 
PREFERRED WAS 


: aie aes sate iia 


March 31, 1919, were over $68,000,- 


QUICKLY TAKEN |<: 


Canadian Investors Given 
Little Opportunity to 
Purchase | 
EXCHANGE A FACTOR 


Gave Advantage to American 
Buyers—Big Packing Concern 
to be Extended With 
New Funds 


The quick absorption of the issue 
of 85,000 shares of William Davies 


/ 


The new president, E. C. Fon, is 
grandson of the founder of the Com- 
pany, Wm. Davies; and the active 
management of the business has rest- 
ed in his hands simce 1914, when the 
president withdrew from active par- 
ticipation. In this period the capa- 
city and output of the properties has 
trebled. 

In addition ‘bo a complete packing 
house. business covering Canada, 
England and parts of the United 
States, the company owns and oper- 
ates sixty-six retail stores, mostly in 
Toronto and Montreal. 


Company, Inc., which was very large-| 


ly taken up in the United States as 
soon as available, indicates an active 
investment interest in packing com- 
pany securities which have in the 


past seldom been offered to the public 


although the industry has in recent 
years attained to immense proportions 
both in Canada and in the United 
States. It may easily be that the 
response to this offer will encourage 
further issues of the kind. One point 
which the management of these con- 
cerns will no ‘doubt consider seriously 
is the advantages to accrue from a 
broader distribution of , securities 
coupled with greater publicity regard- 
ing finances and business operations. 
This should tend to counteract the 
generally . unfavorable impression 
which has been given by Government 
investigations seemingly influenced by 
the political advantages of misrepre- 
senting conditions bearing upon the 
cost of living. Statements of earn- 
ings have seldom been accompanied 
by analysis showing the small margin 
of profit on turnover of the cheap ef- 
ficient service rendered to the public. 

The Davies.issue was offered at $50 
a share in New York funds. The 
shares are “preferred as to cumula- 
tive dividends at the rate of $4 per 
share per annum, payable quarterly, 
and participating share+for share 
after the Class B or Founders’ shares 
have received dividends to an amount 
equal to $5 per share per annum for 
all preceding years.” This dividend 
of $4 a year would be equal to $8 per 
$100, or 8 per cent. in the United 
States. The issue is part of a total 
amount of 100,000 shares outstanding 
of Glass A, and in addition there will 
be outstanding 66,000 shares of class 
B, and a further item of $1,183,500 of 
6 per cent. Sinking Fund Bonds, due 
1926, secured by a mortgage on the 
Canadian plants, and a real estate 
mortgage of $140,000 on the Chicago 
property. 

Includes U. S. and English Plants. 

This issue is the outcome of the 
recent sale of the interests of Sir 
Joseph Flavelle in the William 
Davies Company.. William Davies, 
Inc., will include not only the Cana- 
dian assets, including plants at Tor- 
onto, the head office; Montreal and 
Winnipeg, but the present Davies 
Company of Illinois, which operates 
a eutting and curing plant; a com- 
plete meat canning factory, and a 
large storage plant at Chicago; the 
John Agar Company of Illinois, with 
beef and hog-killing plants, etc.; and 
60 per cent. of the capital stock of the 
Sheed, Thomson Company, Limited, 
of England. The present financing 
is to enable the younger men of the 
management to acquire the holdings 
of the older men, to add to the pres- 
ent properties, and to~secure addition- 
al working capital. 


Net Profits Averaged $1,218,902 

Backing up this issue there is a 
statement that the combined net 

profits for the four fiscal years ended 
March 31, 1919, after allowance for 
interest, taxes and adequate depre- 
ciation—have been $1,218,902, equal to 
three times the cumulative dividend 
of $4 per annum on the total of 100,- 
000 shares of A stock, or at the rate 
of more than $7 per annum on the 
two classes of stock. The assets of 
the company include $7,277,114 in 
plants, real estate and equipment; 
$1,080,265 in cash; $9,338,938 in in- 
ventories and consignments; $2,729,- 
483 in accounts receivable; $665,102 in 
current assets, and the nominal 
amount of $1 for good-will, , trade 
marks and brands; this last a sug- 
gestion, by the way, of a similar 
“valuation” as set down by the 
Ogilvie Flour Mills of their trade 
marks, good-will, etc. This total 
reaches $21,093,908. Against these 
items are the small bond issue of $1,- 
183,500; the real estate mortgage of 
$140,000; current liabilities of $9,- 
508,172, and an allowance of $10,259,- 
231 for the 166,000 shares outstanding 
of Classes A and B. The tangible ace 
sets, after deducting the bond issue, 
amount to $10,259,230, or $102 per 
share of Class A stock; while the net 
quick assets equal $4,305,616, equal 
to $43 a share on the Class A shares. 
Taking the net tangible assets there 
would be $61 a share for the A and 


Value of Properties 

The values set down by Goethals & 
Co., for the various properties are: 
Chicago, $1,366,899; Agar Company, 
$887,484; Toronto, $2,687,583; Mon- 
treal, $891,440; Winnipeg, $27,202; 
Harriston, $30,000; store propertiés, 
(Toronto and Montreal) $1,126,553, 
a total of $7,277,113. 


PROFITS OF CANADA 
CEMENT ARE SMALLER 


Volume of Sales Larger, But 
Margin is Closer—Munitions 
Business Passes 


By Resident Representative. 

MONTREAL.—With the year of 
the Canada Cement Company nearing 
its close, the sales of cement will 
show some increase over last year’s 
record, but there will be some loss 
of earnings on account of the absence 
of munitions contracts. In addition, 
the net profit per barrel of cement 
will be less, it is understood, owing 
to the fact that costs of production 
rose more than the advance in the 
selling price of the commodity. Thus 
shareholders must not be disap- 
pointed if the net result, so far as 
profits are concerned, do not rank 

well as those of 1918. On the 
other hand the liquid position of the 
company will show a great improve- 
ment owing chiefly to the settlement 
of the claims against the United 
States Government for plant, muni- 
tions on hand, raw material, etc., the 
result of the cutting off of orders as 
soon as the war ended, which last 
year were represented in the form of 
inventories, plant, etc. 

The new element in the company’s 
business this year was the start in 
export to the West Indies, Cuba, etc., 
business that in normal times went 
for the most part to Belgium. It is 
understood that considerably more 
than 100,000 barrels of cement were 
shipped out to these countries, and of 
late the shipments were not limited 
by orders, but the inability of the 
company to secure the barrels re- 
quired, for ocean voyages cannot be 
taken by the ordinary bags of the 
company. There is a serious short- 
age of these barrels and the filling 
of orders had to await the receipt of 
sufficient containers. It is rather 
interesting to note that experiments 
are being made by the Cement Com- 
pany, in common with a number of 
others, in connection with the use of 
paper barrels, which are now being 
turned out in Montreal. The diffi- 
culty has been in devising a head that 
would suit the type of barrel, and 
make the paper container a com- 
mercial possibility. So far as the 
composition is concerned this is al- 
ready accepted. There has not been 
much activity in the stock for some 
time, but the price holds up well. 


$5,000,000 ISSUE 
OF GOODYEAR TIRE 


Syndicate Has Purchased Pre- 
ferred Stock Issue—Com- 
pany Will Extend Plants 


A new issue of $5,000,000 preferred 
stock of the Goodyear Tire & Rubber 
Company of Canada, has been secured 
by a syndicate composed of Nesbitt, 
Thomson & Co., Dominion Securities 
Corporation, and A.,E. Ames & Co., 
and it is understood will be offered 
in due time to the investing public. 
The proceeds of the issue are for the 
purpose of making extensions to the 
company’s plants both at New Tor- 
onto and Bowmanville, Ont. At the 
former factory, over 2,000 men are 
now employed, and more than 1,000 
at Bowmanville. A fairly large pro- 
portion of the production is ex- 
ported, and this demand, as 
as well as the domestic, is expected 
te keep up for years to come. The 
gress sales of the Canadian company 
for the fiscal year ending Sept. 30, 
1919, were sbout $13,000,000, while 
those of the present company in the 
United States, were $165,000,009. This 
latter oorer’ recently issued $40,- 
000,600 of its 7 per cent. preferred 


pearl * the United States at par, 


=|AUTOMATICS FOR 


‘MARITIME ’PHONE|p 


New System to | to be Installed 
Throughout the City of 
Halifax 


(rte 
‘ 


By Special Representative. 

HALIFAX. — The announcement 
that the Maritime Telegraph and 
Telephone Company had decided to}: 
establish the automatic service in 
Halifax is heard with considerable in- 
terest. Very few knew that such a 
step was in contemplation and they 
orly became aware of it when the 
news came out that a contract had 
been awarded to erect a building 
where the system is to be installed. 
The system decided on is that now in 
use in the Western Provinces, but it 
will have the advantage over that of 
being more modern and with all the 
improvements made since the installa- 
tion in the Western part of the country 
several -years ago. In conversation 
with THE FINANCIAL POST repre- 
sentative, J. H. Winfield, the general 
manager, said that he believed the 
system had now reached the stage of 
perfection and that it was absolutely 
safe to establish it as a permanent 
thing. Speaking of the cost of opera- 
tion of the automatic system as com- 
pared with the manual, Mr. Winfield 
said that of course the item of girls’ 
payroll would be eliminated, but on 
the other hand the expense of installa- 
tion was so far in excess of that of the 
present system that the benefit to sub- 
scribers in tolls would be unimportant. 
The advantage in the automati¢ sys- 
tem, from an economic point of view, 
he remarked, was that there was an 
element of finality in it. When the 
system was once in its expense was 
known and could not increase from 
time to time because of never-ending 
demands for increased pay. Apart 
from the cost of the telephone instru- 
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ment itself, Mr. Winfield said, the cost |} 


of installation per telephone at central 
of the present system is about $30. 
Under the automatic system it will be 
in the vicinity of $125, so that the in- 
terest charge will go a long way in 
making up for pay rolls. The auto- 
matic system has an advantage, how- 
ever, in the fact that the larger the 
exchange the less the proportionate 
expense of installation which is not 
the case with the manual system. The 
cost of the change in the Lorne ex- 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


change, that is for the northern part 


of the city, will be $400,000 and it is 
to be in working order in August next. 
Eventually the whole city will be cov- 
ered. It is interesting to note that if 
the company had chosen another sys- 
tem than that they have decided on it 
would have taken more than three 
years to receive the first of the equip- 
ment. 


LONDON STREET RAILWAY 

The Hydro-Electric Power Commission 
having reported to the City Council that 
the city could not purchase the London 
Street Railway at the price the system 
is worth and operate it as cheaply as 
the company is operating it at the pres- 
ent time, the Council decided not to put 
the question of purchase to the people in 
January. 

The Hydro report, which was handed 
to the city fathers by Sir Adam Beck, 
put the value of the road at $1,356,000, 
though the company is willing to sell at 
$1,203,000. 


DIVIDENDS 
Gen. Electric, com. em 
Wabasso 
Bank of N. Scotia. Tex. 
Canada Landed ...Jan. 
Dom. Steel Corp., c..Jan. 
Dom, Iron, pref..... 
Dom Textile, c@m.. 
Duluth Sup., pfd.... 
Dominion Bank ... 
Molsons Bank 
Lon. & Can. Loan.. 
McIntyre Mines ... 
Can; Permanent ... ; 
McKinley-Dar. ..... Jan. 
Landed Banking... .Jan. 
Dom. Glass, com... .Jan. 
Gig Ws os sce Jan. 
Ont. Loan 
Mackay, com. . 
Oa: PROT ands Jan. 
Tor. Gen, Trusts...Jan. 
Consumers’ Gas :. Jan. 
Huron & Erie Jan. 
Penn. Water & P...Jan. 
Ham, Provident... .Jan. 
Atlantic Sugar, pf..Jan. 21%+1% Dee. 12 
Brazilian, pfd.. ...Jan. 1 1% Deec.15 
Central Can. Loan. .Jan.2 Dec. 15 
Cons. Smelters ....Jan. 2 Dec. 10 
Hollinger Dee. 18 
Ogilvie, com. Dec. 22 
Porto Rico Rly pfd. a: Dee. 20 
Can. Steamship pfd. Jan. 2 Dee. 16 
National Trust ....Jan. 2 Dec. 20 
Toronto Mortgage . Jan. 1 Dec.15 
London Loan & Sav.Jan. 2 Dee. 15 
Riordan Pulp pfd. . Dec. 31 Dec. 24 
Shredded Wheat emJan. Dec. 26 
Do., Pref. J Dee. 20 
Burt, T.N., com. ... Dec. 15 
Do., Pref. Dec. 15 
Dee. & 
Dec. 1 
% Dec is 
1+2 Dee, 15 
1+1 Dec, 16 
2% Dec. 15 
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Ottawa Car Mfg. . 
Ottawa Traction . ‘Jan, 
Nat. Breweries, com.Jan. 
Crocker-Wheeler, 

WN. ic cghdas opus Dec.31 1% Dee, 21 
Do. Cem osc. Dece.81 1% Dee. 21 
Montr’l C.&D. Bank.Jan. 2 $2.50 Dec. 15 
Sher.-Williams pfd,.Dee.30 1% Dee.15 
Bank Nova Scotia .Jan. 2 Dec. 17 
— Mfg., com. Ay a 2 Dee. 20 

Pref. an. 2 Dee. 

mene Coal. Com Jan 1 
Do Jan. 1 
Jan. -10 
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THE UNION BANK © 
OF AUSTRALIA, LTD. 


5 
n\Ganada Permanent 
13|Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
rent quarter, being at the rate of 


‘ TEN PER CENT. PER 
ANNUM 


on the paid-up Capital Stock of 
the Corporation, has been de- 
clared, and that the same will 
be payable 


FRIDAY, THE SECOND 
DAY OF JANUARY 


next, to Shareholders of record 
at the close of business on the 
Fifteenth day of December. 

By order of the Board. 


GEO. H. SMITH, 
Assistant General Manager 


Toronto, November 26th, 1919. 
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No transaction in 
Canadian finance 
too large for our firm 


Company, Saguenay Pulp & 
Power Company. 


Only first-class securities bought 
and sold. 
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BANKERS : 
Also OTTAWA, QUEBEC and BOSTON 


Specialists in Paving Engineer- 
ing and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


ESTABLISHED 1849 


}|\stands that British capitalists have 


“| exists. 


Tres, 


Mining Corporation Pays $100,000 
For Property 


EXISTS BENEATH see , 
CALGARY FIELDS) inc’ corporation of Cancda to scanine 
Expert, in Report to British | is the recent purchase by the com- 


Government, Advises | 2#"Y °% the Pioneer Mine 
Deep Drilling 


LESSONS OF BUBBLE 
paper had it. 


Serious Investment is the Need| Under the ‘agreement, Messrs. 
—Of Sixteen Wells Drilled in | Adolphus Williams, K.C., and the two 
Turner’s Field, None Have wb dros brothers, who have owned 
Gone Below the Sands eee ey ainw Hor the ‘pont 
Pras erene 
It is possible that the oil-fields in the cash for ‘t Ba E ee 
vicinity of Calgary, that in 1914 were during their operation, ‘taken consider- 
the scene of one of the greatest| *le quantity of gold from the mine, 
orgies of speculation this country has ee — ae ‘the Gov- 
ever seen, may yet develop into a pro- _ Saal th r Revel —e 
\ducing area on an extensive scale.. bergen to ore Seatiae us 
THE FINANCIAL POST under- new owners expect to greatly increase 
the output of the mine. Mr. Fred 
Kinder, of Lillooet, discovered’ the 
property. 


CLAIMS RICH OIL. 


$190,000, 


sensational story. in a Vancouver 


been investigating the possibilities of 
the district, and that at their instiga- 
tion, the British Government recently 


| retained one of Canada’s leading 011} BRITISH COLUMBIA 
men, and a pioneer in the Calgary ACTIVE IN MINING 


field, to make a thorough investigation 
New Capital Has Come In and 


of the district. His report is now on 
its way to England, and in it he states ‘ 

4 . New Properties Are 
Opened 


that of the sixteen wells in the Turner 
This has been an active year in the 


Fields district near Calgary not a 

single one has yet been drilled to the 
mining industry in British Columbia. 
While in some metals, such as silver- 


spot where he believes the big oil pool 
lead, copper, etc., production has not 


been up to the mark of two or three 


The report states that in this par- 
ticular area there are sixteen wells, 
projected, partly drilled, or completed. 


E IN 
WORLD OIL DEMAND 
More Capital and Greater 


Development Necessary to 
Meet Situation 


GREAT INCREAS 


rels. This situation presents an acute 
problem. It is not a new one, for stu- 
dents of oil conditions have for sev- 
eral years seen this situation devel- 
oping. Up to the present time, how- 
ever, its real seriousness has been 
beclouded in the uncertainties sur- 
rounding the relation of the demands 


just to what extent’ the carry-over 
war influence has affected the pro- 
duction and consumption since the 
armistice was signed is not clear. 
Heretofore this has not generally per- 
mitted a clear conception of the exact 


relation between production and con- |! 


sumption under peace conditions. 
But a year, has elapsed since the 
cessation of the heavy drain upon our 
oil supply during actual hostilities 
and the expected decline in the unpre- 
cedented demand for petroleum pro- 
ducts has not occurred, Despite the 
extraordinary efforts made to stim- 
ulate production during hostilities 
and since the armistice, and the open- 
ing up of new, extensive and prolific 
oil fields, production is gradually but 
surely falling behind consumption. 
Tn addition to its own fast growing 
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on the lives ef the men who run the Just 
fire insurance on the property. Fire is a possibility but 
certainty. 
The ready cash from a Canada Life Business Insurance Policy 
readjust 


at such a time will matters and carry on the business as 
nothing else ean do. Ask for partivalars. 
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FACTORIES AT 


years ago, when war needs brought | domestic requirements, this country 
the output to the peak, there has been| is more or less obligated to supply 
a steady development in many of the! pressing European needs. Germany 
newer areas. A great deal of outside| must be supplied with 500,000 tons 
capital has heen brought in during | of lubricating oil and 600,000 tons of 
the year. ‘ other petroleum products in the next 

Throughout the whole of the Slo-| twelve months. The Iitalian delega- 
can district many new properties have | tion told the American Petroleum 


Twelve of these reach to the first oil 
sands; and four go further to the 
second bed of oil sands. Twelve of 
them have struck oil and seven have 
struck both oil and gas. Only six, 
however, are producing wells, and 
their daily production amounts to 
about $1,000. 
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Invest In 
Victory Bonds 


We can offer these 
bonds—due at any 
maturity—at the 
best market price. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 BAY STREET, TORONTO 


MINES — TIMBER 


This Company maintains «a 
special department for the in- 
vestigation of development pro- 
positions in Western Oanade, 
and only those of sterling merit 
are commended to the eon- 
sideration of our clients. 
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Trust and Guarantee 


_. , | been bonded and are now under devel- 
Yet of the twelve wells, which in-| opment, A continuous renewed in- 
clude the famous Dingman wells, not terest is being taken and many people 
one has been driven below the oil| are in the neighborhood looking for 
sands, down to the crust of the great| properties. There is much American 
anti-cline, which this expert believes capital being brought in, but it is an- 
is the roof ‘of a large oil reservoir. | ticipated that eastern interests short- 
He calls it the “basic horizon of the|}y will be aroused in this district. 
oil pool.” | At the Silversmith mine at San- 
It is pointed out that to drive wells/qon the ore body recently discovered 
to the lower depths, which may be any- 
where from 3,000 to 5,000 feet down|in that property and carries with it 
costs many thousands of dollars, and| high values in silver. This mine is 
requires the attention of serious in-|jmproving all the time. The Noble 
vestors. This attention might have| Five is owned by the Hon. James 
been given to the Calgary fields had| Dunsmuir, who has recently acquired 
not the crescendo of “wild-catting”|the Rico, an adjoining property, and 
struck the area just before the war,|is now erecting a 1,500-ton capacity 
driving serious investors out of the| mill at a cost of $200,000, which will 
territory. The outbreak of the war) be used for the large tonnage from 
finished the aspirations of most of the| the two properties. Clarence Cun- 
serious operators ‘in the area. At/ningham has erected a large mill, run- 
present there are half a dozen com-}ning full capacity, treating ore from 
panies producing oi! in small quanti-| the Queen Bess, Sovereign, Wonderful 
ties ndar Calgary, and of these the| and the Alamo Idaho mines. Rose- 
chief one is the Calgary Petroleum |hery’s Surprise Mining Co. at Sandon 
Products Co., Ltd., of which A..W./is carrying on a vigorous policy of 
Dingman, is general manager. development in the newly acquired 
Some idea of the extent of the Cal-| properties, Canadian, Adams and 
gary boom may be gained‘ from the |, Ivanhoe groups, in addition to the Sur- 
fact that in the few months that| prise and the Bosun.” 
elapsed between the opening up of the} In addition to these, many new pro- 
field and the bursting of the bubble,| perties’ are now under development, 
over 400 companies with an aggregate |many of whom have already made ship- 
capitalization of $400,000,000 were|ments. Among these are the McAllis- 
organized. Most of them are non-ex-|ter, Ocean, Van Roi, Silverton, En- 
istent to-day. terprise, Neepawa, Molly Hughes, 
If the opinions of this expert are| Black Prince, Ottawa and Evening 
borne out by further investigations| Star, all in the Slocan district, and 
the statements made by other oil men| all mines of excellent promise. The 
who have explored Alberta from north | Standard, which has been receiving 
to south will be confirmed. In Peace| attention in the way of development, 
River, while oil is now being pumped | has paid $3,000,000 in dividends and 
from the oil sands,at about 1,200 feet,| the company is now looking forward 
geologists are advising the operators|to acquiring further territory. All 
to go further down to 3,000 and 4,000 these mines are classed as high grade 


feet if to the basic oil strata. | silver properties. 
er tage omteen In the Kaslo district the Cork Pro- 
MINING STOCK QUOTATIONS 





vince has been reorganized in order to 

Week Ending December 10 raise money for further developments 

High — aa oo for the large ore bodies at “depth,” 

1,000 | also to acquire further water power, 

37 22,700 | which is needed for the milling plant. 

1,000| The Silver Bell, Index, Gibson, Flint 

50 31,441 rti 1 é 

Chambers . 15% 21,000|2nd other properties are also pursu 
Cr. Reserve .. -44% 207,460| ing a vigorous policy of development. 
Dome. Ex... . 3 85  18,325/ All these are new mines opened with- 
Dame Lake x eee yo in the last eighteen months and are 
ee 4 500 | Suggestive of the future prosperity 
Gt. Northern . 1,000 | of the district. The Old Blue Bell, the 
Hargraves ... 8% 15,200/ oldest mine in the country, the Ains- 
worth, Florence No. 1 and several 


Hillerest Com. 
Hollinger .... 19,800 | others have been sending shipments. 


Keora 

Kerr ‘Lake ... 
Kirkland Lake 58 
La Rose 
McKinley Dar. 
McIntyre. .. 


3eae)| MAY ABANDON BOUNTY 
13,908 And Substitute Royalty if Ol is 
2 Found 


500 
Uri | lepers tm Otome tno, at 
20/200 | Should Peace River and Nor. Alberta 
57.500 | off areas develop into great producing 
oil fields, it is likely that the Govern- 


Nipissing .... 
Ophir 

Peterson Lake 
Pore. Imperial 





Pore. Crown . 

Preston E. D.. 

Silver Leaf .. ’ 

Sehumacher .. ; ; 


Teck-Hughes 184.200 
9,000 


Them-Krist. Joration for off im 
om-Krist . ‘een| to encourage exp’ or 
Thethewey .. — this country, and it is felt that if the 
41,650/ land leased from the Government 
17,000 | should become productive of oil, it 
*J90| Would be no longer mgcessary to con- 
4,759 | tinue the bounty. As the Government 
6,200 a@ revenue from the lease of 
f350.| Of lands, the effect of ajroyal 
_ ‘J ae: C5, 


a 


cease paying a bounty on 
production in Canada, and | 
demand a ropalty en eadh 
produced. 
The bounty was originally granted 


75 
1.75 1.65 1.75 
22% 20 2 


Committee at the International Trade 
Conference held at Atlantic City sev- 
eral weeks ago, that Italy would need 
4,000,000 tons of fuel oil, kerosene, 
gasoline, etc., this coming year. The 
French delegates told the committee 
that France would need 1,200,000 tons 
of fuel oil alone in [920 or approxi- 
mately §,400,900 barrels. 


1 Where is all this oil to come from? | 
is said to be the largest discovered | The American Continent must supply | 


the bulk of it, if it can, otherwise the 
demand will not be satisfied. The 
position in the great Roumanian, 
Galician and northern and_ south- 
western Russian oil fields is most un- 
satisfactory and does not appear as 
possible cf much improvement for a 
long time to come. South America 
and Mexico can.be depended upon at 
present to supply only a small pro- 
portion of the demand. It is clearly 
a problem for the United States, and 
this means that capital in ever- 
increasing amounts must be diverted 
to the development of oil and that 
prices of crude and refined must be 
| advanced sufficiently to attract new 
capital in unlimited quantities. 


COLLAPSE OF COPPER 
PRICES HITS STOCKS 


Withdrawal of Support Left 
Copper Prices in Natural 
Position 


NEW YORK.—The collapse of the 
copper metal market needs no -ex- 
planation, The causes are plainly 
apparent to anyone who has followed 
events in the metal market during 
the past*year. At around 18 cents 
there has been a decline in the past 
few weeks of 5 cents from the arbi- 
trary market of 23% cents quoted by 
the ee producers ever since the 
heavy biying orders were placed in 
midssummer. Since these orders 
were taken there has been a veritable 
famine in new business. 

For many weeks the large copper- 
selling interests have been “holding 
the umbrella.” The small producers 
and those not disposed to co-operate 
with the large selling interests have 
been cutting prices and taking the 
business, leaving the big agencies out 
in the wet, 

It is understood that a month or so 
ago one of the largest selling inter- 
ests—if not the largest—unable lon- 
ger to stand the pressure, quietly 
started out to get business and book- 
ed a considerable volume of orders 
around 20% cents a pound. Up to 
that time the big fellows had been 
standing together, not collusively or | 
in violation of any legal restriction, 
but they were convinced that nothing 
was to be gained by any price-slash- 
ing competition for business, 
that just as much copper could be 
sold at 28% cents as at any lower 
price. But the time has come, ap- 
parently, under the burden of rapidly 
accumulating supplies, and the bar- 
rier against export of adverse for- 
eign exchanges, for some of 
the producers at least to jump after 
business at any old price. 

(a en a ne 


The American Federation of Labor has 
now 


| McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST -- TORONTO 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Ottawa — St.John — Winnipeg — 
Connected by Private Wire. 


Quebec — Halifax 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


SAS 3 a 


aon 


Service for Corporations 


Officials of Public Companies shuuld be relieved of atl pos- 
sible detail and responsibility. The Union Trust Company 
autherized and organized’ to be of assistance in several 
particuars: 


1. Secretary, financial agent or book-keeper, 
2 Trustee for bond or debenture issues, 
& Traneter agent and regwtrar of shares. 


The Trust Company’s appointment in any or all of these capacities will 
incrernse public confidence im any corporation and place the technics! duties 
involved. on the specialists. enquiries be appreciated. 


Union Trust Company 


Head Office: Corner Bay and Richmond Streets, Toronto 
Winnipeg 


Do Not Put Off Until To-morrow 


thai definite arrangement for the distribution of your Estate 
an Executor or Trustee having the requisite responsibility 
experience to ensure your wishes being satisfactorily carried out. 
Appoint to-day as your Executor and Trustee 


THE CANADA PERMANENT TRUST COMPANY 
Teronte Street, Toronte. ‘ 
PAID-UP CAPITAL 


The Walter Walton Co., Limited 
Insurance Specialists, serving as 


Brokers for the Insured 
Me coclstine Buliding 





Review No. 2 


K. & S. Tire & 
Rubber + Goods 


Preferred 
chook ax tae saltie eh cae 
($100), with a 25% Bonus of 
Common Stock. 


ore Share Feature. 


attractive provision that 
Pate forward to the ap- 
in value of this 


to the Company's 
or, commencing with the 
year 1922, 10% of the net earn- 
ings must be set aside annual- 
ly for the redemption and can- 
cellation of the preferred shares, 
thus reducing the amount out- 
standing and improving the re- 
lative share the common stock 
will hold in the annual profits 
of the company’s operations. On 
the other hand, the value of the 
preferred is conserved by a pro- 
vision that when the dividends 
the common exceed 7% per 
preferred shall be 
- entitled to rank ratably with the 
common shares in any further 
distribution of the profits of the 
company. Thus a rather unique 
provision conserves the value 
both of preferred and common 
stock, in both of wh 
vestor in the present 
offering participates. 


Prospectus and complete de- 
tails mailed upon request. 


Reiner, Walsh & Co. 


Investment Securities 


118 Victoria St., Toronto 
Main 4951 


For the well 


§roome man 


TEX END 
BRACES 


Finer than 
the imported 


The Dominion on Suspender Co, 


| 1aeana a PALL, ONT. 


GOVERNMENT, 
MUNICIPAL 


and 


CORPORATION 
BONDS 


R. A. DALY & Co. 


Bank of Toronto Bldg. 
TORONTO 


We Offer 


the 8% semaine | sinking fund 
preferred shares i 


Loew’s Buffalo 
Theatres, Inc. 


This company have planned to 
erect a modern fire-proof theatre 
with a seating capacity of 4,000 
in Buffalo, N.Y., under the same 
management that has proven so 
successful in other cities. 


Shares, of continuous vaudeville 
theatres have proven an excel- 
_— form of investment, and the 
ccess of Loew's enterprises in 
this fe field has been marked. 


The preferred shares are «ffered 
at par ($100) with a bonus of 
two shares of common stock 
(par value $10). 


A careful estimate of earnings, 
after all charges, etc., have been 
paid should show a very sub- 
stantial dividend for the com- 
mon stock. 


Prospectus and complete 
information upon request. 


sano aer. or & 
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Securities 


° i Investment 
Reyal Bank Bldg - - Toronto 
eed 


budget of $474,631,060 for 
increases in land tax of 8%, 
on titles 


ed 
profits tax 30%, taxes 
nobility 25%, and imposes taxes on 


| situation makes American 


EXCITEMENT ONLY 
ADDS MOMENTUM 
TO DROP IN FUNDS 


End of Week Sees. Market 
Stronger—Outlook 
Uncertain 


BRITISH APATHETIC 


Sterling Continues to Fall, But 
Great Britain Sees in De- 
cline Protection For 
British Industries 


While close followers of the 
foreign exchange situation have been 
predicting lower levels for sterling, 
francs and Canadian money ever 
since the American Senate refused 
to ratify the Peace Treaty, the vio- 
lent declines in all these exchanges 
during the past week have caught 
many people unawares, As a result, 
there has been a great deal of ex- 
citement and frenzied buying and 
selling that has only added to the 
general confusion. This has been 
particularly so in the case of New 
York funds, which fell from 5 per 
cent, a week ago to 11 per cent. at 
one period during the week. Althouch 
foreign exchange dealers state that 
this drop is a reflection in some de- 
gree of the general era of ex- 
travagance through which the 
country seems to be passing, there 
was no necessity for the violent de- 
clines of two or three notches in an 
hour or two, if the dealers had not 
tried to rush the market. — 

If this opinion be correct, it has 
received some corroboration in the 
action of New York funds on Friday, 
which were firm all day at about 1 
per cent easier than on Thursday. 

British Not Alarmed 

There is, indeed, a contrast in the 
manner in which the Canadian people 
are taking this sudden drop in their 
money in New York and the way the 
British people view with scarcely a 
tremor the rapidly plunging course 
of sterling, which declined every day 
this week and touched $3.67. on Fri- 
day. Canadians have not realized the 
extent to which they have been buy- 
ing in the United States, and when 
their money loses 10 per cent. of its 
value on the other side, they are in- 
clined to: blame it on the Americans 
without realizing that the remedy is 
largely in their own hands. 

The British people see in the de- 
clining sterling pound the revivica- 
tion of British industry. Great 
Britain, a free trade country, has in 
the exchange a high wall of protec- 
tion against her closest competitor, 
the United States. 


Many Sections Affected | 

The decline in exchanges has been 
an important matter to many ésec- 
tions of the Canadian business. The 
pulp and paper companies and hold- 
ers of stocks, which have been in- 
vested in largely by British investors, 
have each been affected in a certain 
way by the week’s fluctuations. These 
phases of the situation are discussed 
elsewhere. But while there has been 
a tendency on the part of the British 
investors to liquidate their holdings 
of Canadian securities, the high rate 
for New York funds has turned the 
attention of American fhvestors to 
the Canadian markets. This is seen 
in the purchase by the National City 
Company from a Canadian bond 
house of $3,000,000 of Ontario bonds, 
now to be offered to American in- 
vestors. Certainly the exchange 
invest- 
ments in Canadian securities very 
favorable. 

The record of the exchanges for 
the week has been a series of de- 
clines. The week’s fluctuations in 
the principal exchanges have been 
as follows: 

December 5.—New York funds opened 


at 5%%; and rose to 5 9-16, 5%, closing 
at 5 11- is. 


December 6.—Funds opened at 5 21-32. 
Sales were noted at 5 11-16, 5% and 5%. 
The close was easy at 5 21-32, with not 
much change for the day. 

December 8.—New York funds were 
for 5 13-16 at the opening, but sales 
were first recorded at 5%. Rose rapidly 
to 6%, and 6 3-64 bid at the close. 

December 9.—Opening was at 6 1-16. 
Funds sold at 6 3-16, 6%, 6 9-32, 6% 
and closed up again to 6%. 

December 10. Opening was at 65% bid. 
First sold at 7%, indicative of the flur- 
ried state of the market. Other trans- 
actions on a rising market were at 7%, 
7 9-16, 7%, 7%, 7 15-16 and near the 
close at 8%. 8%% was asked at the 
close. 

December 11.—Funds were 8% bid but 
came out at 10%. Touched 11% and 
eased off to 10% and 10%. Down to 10 
for the close. 

Sterling Franes 

Demand Cables Demand Cxbles 

3.89% $.90 10.82 10.30 

3.86 8.86% 10.73 10.71 

3.844% 38.85 10.9 10.90 

283% 38.84% 11.75 11.50 

S28 8.71% 11.42 311.40 

Bo sssn BW 3.70% 11.62 11.60 
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MONEY BANKING AND EXCHANGE 


| 
SMALL INCREASE | 
SHOWN BY WEEKLY 


oon ees © a veers Se ee 
and although one 
ventured to suggest that the on 
thas been seen in New York funds, 
his opinion would not be generally 
borated. 


STERLING 

A. H. Walker, general manager of the 
Sterling Bank, has been appointed a di- 
rector of the bank. 

L. G. Fox, who was teller at the Port 
Rowan branch, has been transferred to 
ms ad branch as teller. 

D. Robinson, teller at Sudbury, has 
been temporarily transferred to the head 
office of the bank. 

G. J. Evans, formerly of the Winnipeg 
branch, and who has returned from over- 


seas, is engaged temporarily in the head ing 


office. 

W. W. Regan, formerly at the Eden 
branch, has‘been appointed manager at 
Glenella. The vacancy at Eden hasbeen 
filled temporarily by H. H. Westman of 
Winnipeg. 

F. B. Roberts, has been transferred to 
the Winnipeg branch. 

W. G. Oram, who was accountant at 
Regina, has resigned and M. P, €un- 
ningham, teller at Regina, has been ap- 
voles to succeed Mr. Oram. 

. O. Slawson, teller at Glenella, has 


eae appointed teller at Regina. 


MONTREAL 

D. M. Christie, for the past ten years 
connected with the Bank of Montreal, 
has become associated with the Alexand- 
er Hamilton Institute as British Colum- 
bia representative. Mr, Christie, before 
proceeding overseas, was connécted with 
the superintendent’s office of the Bank 
of Montreal, under Campbell Sweeny. 


MERCHANTS 


F. L. MacGachen, manager of the Mer- 
chants’ Bank at Collingwood, has been 
transferred to the management of the 
branch in Quebec City and will be suc- 
ceeded at Collingwood by R. L. Whit- 
man, who moves from Orillia. 

The Merchants Bank of Canada opened 
a London branch in Cornhill, being the 
seventh Canadian bank to have premises 
there. A luncheon in commemoration of 
the occasion was attended by Sir Gordon 
Nairns, of the Bank of, England, and 
many other English banking magnates. 
Col. Donnelly, of Montreal, formerly of 
the Canadian Pay Corps, is manager of 
the branch. 


COMMERCE 
W. M. Blockstock, manager of the 
Canadian Bank of Commerce at Na- 
kusp, B.C., has been transferred to the 
branch at Trail, where he will assume 
the management. 


ROYAL 


Earl Palmer, who was formerly on the 
staff of the Royal Bank at Clinton, and 
who recently returned from overseas, 
has joined the staff of the branch at 
Windsor. 

One of the most important real estate 
place in Elmira in 
many years was closed recently, when 
the Royal Bank of Canada purchased 
the Halifax House there. It is the in- 
tention of the bank to remodel the old 
hotel into the most up-to-date and best 
equipped banking office. 

The Royal Bank has leased a part 
of the new Oliver block, and will estab- 
lish an office at the corner of King and 
Wellington streets, Sherbrooke. 


TORONTO 


T. B. Chester has been appointed man- 
ager of the New Lowell branch of the 
Bank of Toronto. 


UNION 


With branch openings at Dropmore; 
Man., Hillhurst, Alta., Roseisle, Man., 
Ruthilda, Sask., and Vancouver (City 
Heights) the Union Bank of Canada has 
brought its branch system up to a to- 
tal of 889 branches. 

In the Winnipeg General Hospital 
drive for $200,000 the Union Bank of 
Canada appears in the subscription list 
with a donation of $5,000 

The Lethbridge Herald announces that 
the residents of Blairmore, Alta., pres- 
ented J. M. Windsor, local manager of 
the Union Bank of Canada with a hand- 
some sterling silver set including tea- 
pot, sugar bowl, cream jug, two bon-bon 
dishes and two colonial vases, prior to 
his transfer to the management of the 
Boissevain, Man., branch. 

A, M. Rowell, returned from overseas, 
has been appointed ledger-keeper at 
Sceptre. 

W. N. Moran has been tranferred from 
Airdrie to Grassy Lake as_ teller-ac- 
countant. 

E. E. Watson, Regina, has been ap- 
pointed as Assiniboia. 

S. B. O’Connell, head office, has been 
appointed acting manager of Osborne 
and Corydon (Winnipeg) and the former 
manager, A, G. Dunean, has been given 
a head office appointment. 

W. Embury has hee appointed acting 
manager at MacLeod, Alta. 

W. Bell, audit officer, Regina, has been 
transferred to the Inspection Depart- 
ment, Winnipeg. S. S. Shaw has been 
appointed audit officer with headquar- 
ters at Regina. 

J. D. Medd, returned from overseas, 
has been attached at Fisherville. 

G. P. Sylvain returned from military 
duty, has been attached at West Lorne, 

nt. 

J. S. Burton, Kingsville, has been 
transferred to Toronto branch. 

J. G. McKendry, Fisherville, has been 
transferred to Kingsville. 

W. R. Rahl, Sunnyside, Toronto, was 
transferred this week to Hamilton, and 
F. H, Dean of Hamilton to the Foreign 
Exchange Department, at Montreal. 


BANK OF ENGLAND 
LONDON, Dec. 11.—The weekly state- 
ment of the Bank of England shows the 
following changes: 
Total reserve decreased 
Circulation increased 
Bullion decreased 
Other securities decreased ... 
Public deposits decreased .... 
Other deposits decreased 
Notes. reserve decreased 
vee securities 
bai ae 
The poe of the ban reserve 
liability this week is 13.63 per nets: 


Prove of Queboc—City " Verdun 


PUBLIC NOTICE is hereby given that the Council of the City of 
will receive until] the 22nd day of yg wo next, po aga at 6 
the office of the undersigned, James 
written tenders for the’ purchase of ae ae 
debentures of the City of Verdun, amounting to $225,000, 
‘No. 164, duly approved according to law, dated the Ist 
interest coupons at the rate of 544% per annum, payable semi-ann 
first day of May and Nuvember of each year at the office 
of Canada, City of Montreal, oo the National Park Bank, in the City of New 
York, U.S.A. Such debentures to be redeemable on May Ist, 1 
The said tenders will be considered at a public sitting of 
the City of Verdun, which will be held on Monday, the 22nd 
ber, 1919, at 8 p.m. 


Every tender must be accompanied by an accepted cheque equal to on 
per cent. of the amount of this loan. After the opening of the tenders the 
cheques deposited by the tenderers whose offers are not accepted shall be 
handed back to them without delay; that of the tenderer whose offer 
accepted shall be handed back to him after the execution of his contract. 

Every tenderer shall specify whether the price offered does or does not 
include the interest accrued on the bonds at the time of their delivery. 


The City of Verdun does not bind ‘itself to accept any tender. 


Given at Verdun, this third day of December, one thousand nine hundred 
and nineteen. 


BANK CLEARINGS 


Two Cities in the East and 
Four in the West Show 
Decline 


Returns of bank clearings for the 
week ending December’ 11, from 
twenty-three cities reporting, show a 
total of $376,320,724, as compared 
with $356,717,464 for th€ correspond- 
period in 1918, an increase of 
$19,603,260, or 5.5 per cent, © 


WEEKLY BANK CLEARINGS 


JAMES WISHART, 


Change e, Secretary-Treasurer. 


+-$ 167,028,108+$ 32,873,458 24.5 
110,131,036+ 34,653,438 45.9 
12,454,386 + 130,985 1.0 
6,857,302+ 1,891,432 38.0 
6,099,587 + 453,046 
5,480,300+ 1,885,417 
4,347,859+ 1,008,637 
2,102,640 + 984,712 
878,647-— 70,967 
1,018,442 + 220,243 
1,407,646 + 651,242 


Montreal 


The Care of Your Property 


If you have not the time or do not feel qualified to look after your property, 
the responsibility can be transferred. 

This Company is equipped to act as your agent, either temporary or permanent, 

The Service it renders covers the care of investments, the handling of real 
a the collection of dividends and such general care of your property as you 
may desire. 


The cost for this service is moderate. 


PRUDENTIAL 'TRUST COMPANY 


LIMITED 
Head Office: PRUDENTIAL TRUST BUILDING, Montreal 


BRANCHES: HALIFAX, ST. JOHN, TORONTO, WINNIPEG, REGINA, 
VANCOUVER, LONDON, ENG. 


oof 


Sherbrooke ... 
Kitchener .... 


orn 
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«+8 276,307,570+$ 27,607,642 

Western Cities 

Dee. 11, 1919 Change % 
Winnipeg ....$ 63,081,116—$ 13,105,710 17. 
Vancouver ... 15,598,088 + 3,619,823 30.2; 
Calgary 9, 857, 302+ 1,836,705 22.9 
Victoria 2, 444,075-— 357,722 12.! 
Saskatoon .... 2,497,027 + 71,878: 
Moose Jaw .. 2,028,068— 526, 
Ft. William .. 1,000,312 + 70,711 
Brandon 1,058,664 + 151,862 
Lethbridge ... 749,185— 66,996 
N, Westminster 529,508 + 27,303 
Medicine Hat . 589,256 + 60,124 
Prince Albert 580,553 + 213,959 


Total, Bast. 
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Please Ask Questions 


TF you, as a ubscriber to THE FINANCIAL POST, desire information 

on any Canadian security, or other financial matter, you have the 
privilege of requesting it from the publishers of THE POST. Enquiries 
are treated confidentially and are answered by mail. Please enclose 
stamp for reply. 
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- «3, 100,013,154—$ 8,004,382 


Total, West. 


Grand total ..$ 376,320,724+$ 19,603,260 5. 
Yr. to date. $14,904,550,878 + $2,349,183,146 18. 


an 


The entire issue having been 
sold, this appears for pur- 
poses of record only. 


85,000 Shares | 
William Davies Co., Inc. 


(An Illinois Corporation) 


Participating Class A Shares 


Preferred as to cumulative dividends at the rate of-$4 per share per annum, payable quarterly, and 
participating share for share, after Class B or Founders’ ‘aun thave received dividends to an amount 
equal to $5 per share per annum for all preceding years. 


’. Preferred as to assets to an amount equal to $50 per share and accrued dividends, and participating in 
-further distribution share for share, after the Class B or Founders’ Shares have received $50 per share 
and any unpaid dividend (whether declared or not) up to $5 per share per annum for all preceding years. 


Exempt from present personal property taxes in Illinois 
and from the present normal United States Income Tax 


TO BE 
® OUTSTANDING 


100,000 Shares* 


CAPITALIZATION 


Class A Shares 


Class B, or Founders’ Shares 
, *Both Classes of no par value 


There will also be outstanding $1,183,500 of 6% Sinking Fund Bonds, due 1926, secured 
by a mortgage on the Canadian Plants and a real estate mortgage of $140,000 on the 
Chicago property. 

Mr. E. C. FOX, President, has writen ‘us a letter which” he summarizes as follows: 


Business established over 50 years, comprising full line of packing house 
products with plants in Toronto, Chicago and Montreal, and distribut- 
ing its products throughout Canada, the United States, England and 
Continental Europe. 


Gross sales $68,000,000 for the twelve months ending March 31, 1919. 
The fourth largest exporters of hams and bacon in the United States 
and Canada. 


Purpose of financing is to acquire stock of men who have for some time 
past been inactive in the management, add to present properties and 
secure additional working capital. 


The present management, which since 1914 has trebled the capacity and 
output of the properties, is to continue. 


Average net profits after all interest, taxes and depreciation for 4 years, 
ended March 31, 1919, amounted, to $1,218,902, equal to over 3 times 
the cumulative dividend of $4 per annum on the Class A Shares, or at a 
rate of more than $7 per share on both classes of stock. 


Net tangible Assets aggregate $10,259,230, an amount equal to $102 
per share on the Class A Shares. Net auick assets, $4,305,616—an 
amount equal to $43 per share on Class A Shares. 


It is planned to make application to list these shares on the New 
York, Chicago, Cleveland, Toronto and Montreal Stock Exchanges. 


Price: $50 per Share 
(Payment in New York Funds) 
Deliverable when, as ard if issued and accepted by us. 


Otis & Company Kissel, Kinnicutt & Co. 


Cleveland ‘ New York 


Dominion Securities Corporation, Limited 


Toronto 


R. C. Matthews & Company Osler & Hammond 


Toronto Toronto 
‘The above information and statistics are not guaranteed, but we believe them to be accurate, 
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DEFINITE EFFORT 
IS BEING MADE TO 
UNIONIZE CLERKS 


Montreal Likely to be: the 
Ground of a Test of 
Strength 


GEN. MANAGER’S VIEWS 


Believes That Movement Will 
Fail and That Clerks Must 
Look to Attainments by 
Other Means 
The question of unionizing bank 
clerks continues to be a live and ab- 
sorbing tonic amone bank men. In 
Montreal the movement has taken 
verv definite form, and in Toronto 
preliminary stens toward€ orvaniz- 
ation have been taken in union circles: 
at Winnineg and other central noints 
there have been aritations in Mhe 
same direction. There jis a feeling. 
that Montreal has heen 
chosen by the International Labor 
officials for a test case, offerinc as 
it is claimed in Inbor circles. a pos- 
sible memhershin of some 3000 em- 
plovees. Several meetines have heen 
held already this week in different 
sections. but so far the nublie eneak- 
ine has heen confined to officials of 
labor unions. At these the min 
points of attack have been salaries 
in general, and the reeu'lations mov- 
ernine marriave, Demands have heen 
made that in the latter cace reetric- 
tions he removed entirely rether than 


, that the “salary limit” eoverine ner- 


mission to enter this state be lower- 
ed, 

Oninion is divided amone hank men 
as to what inf!mence the nnion affitia- 
tions of the new movement will exert 
on the majority of hank men. 


In some quarters there has been a 
dienosition among the clerks and some 
officials to dispararve this as a mixing 
of “trades” and “professions,” 
“salaries” and “wares,” and to ure. 
instead, an organization that shall be 
indenendent of the Trades and Labor 
Council of each slocality. Among 


“many of the clerks there is a dis- 


position to insist on a co-operative 
movement that shall have no outside 
affiliations. but be restricted in con- 
tri and officers to bank clerks. On 
the other hand there are head office 
men who deprecate any attemnt to 
look down unon the labor unions who 
are interested in this new movement. 
as such; they base their opnosition 
to no such distinction mentioned above 
but opnose the unionizing movement 
from a broader standpoint. such as is 
referred to later on, Undonbdtedly. 
however, the other feeling wll he in- 
strumental in deterrine many from 
joining the new organization. 


Ghost of the Winnineg Strike 


In general, the attitude of the banks 
mav be stated to be a waitine one, 
anxious to be in touch with the mo- 
tives that are prorhntine the move- 
ment, insofar as these originate with 
their own men and are not the pro, 
duct of a natural trades union desire 
to extend The union idea as far ac 
possible. There are some who fear 
that behind the effort to oreanize the 
clerks are the most extreme radical 
ideas, whose successful develonment 
wovld be fraucht with great danrer 
to the whole financial fabric of Cana- 
dian life. Lurking in the hackeround 
there arises the ehost of the Winni- 
ner crisis. and the strueele Toronto 
had, and Montreal, and Boston and 
other cities to combat the unionizine 
of emnlovees in nuhic services: jn 
which the Dominion Government also 
fieured in its clash with grouns of 
Mmstal emnlovees in certain cities in 
Western Canada. In other words, the 
situation that has arisen. in the onin- 
ion of manv. may he mostlv harmiess. 
or one teemine with very potent forces 
of evil for the nntional life of the 
country, at the vital noints in which 
the henktne svetam toanehec jt. 

TRE FINANCTAI, POST presente: 
in svhetanee the views of a geners! 
manarer of one of the hanks in which 
this 'atter view i develoned, as an én- 
formine contriertion to a cmestion 
thet mnct econtinne to ererciae the 
minds of those resnonsthle for the 
frecntive manecement of all the 
hanks fin this countrv: 


The Salary Question 

“In the first place let me say that T 
have the fullest swmnathy with the de- 
sire of the clarke for a colarv hasis that 
wonld make life easier for them. This 
Doirt hac heen one that has tronbled ns 
Mast of all. exnacially the last two or 
three vears, The banks have gona 
lone wav in raisine salaries; but these 
remain with ne. aw in the vreat maioritv 
of cases. inadeannate. On the other hand 
the hank clerk with ©1790) selarv is in 
exnetlc the came nnosition, relativele to 
the hich enct of ving. as the clerk in 
the warehouse or the denartment store 
Thea lattor howe the came diffienltwy in 
making it enffice. Tt is a comnlaint that 
anvlies to practically all clerical posi- 
tions the world over. So 
banks are concerned, they are faced by 
an abnormal ‘ion: their 


it 


far as the]. 


same “price” as before, for the same 
rate of interest is paid; but the “cost 
of production” — in salaries and other 
overhead expenses—has advanced tre- 
mendously for the banks. On the other 
hand, for the “finished product” we re- 
ceive exactly the same amount as be- 
fore the war, as before costs went up— 
for we have not advanced rates for 
loans. That is the great stumbling block 
when we are faced with the need for 
further advances in the salaries we pay 
for our clerks. What is required is an 
educating of the public to make a change 
pessible, which would react in favor of 
the clerks. 
The Final Weapon 

“While .I have the greatest sympathy 
with any movement that seems likely to 
improve the position of the bank clerks, 
my opposition to the new Union that is 
proposed is due to the fact that I am 
convinced that the method being at- 
tempted is not such as to benefit its 
members. _At the present stage there 
is no suggestion of anything except a 
strengthening of the hand of the clerks 
as a group in making demands for high- 
er salaries—shall we say?—or changes 
in the marrmge regulations. But sup- 
pose they do not succeed in these de- 
mands—what is the logical step that will 
be proposed next? Nothing short of a 
strike, to enforce the granting of these 
demands; and a strike, in the usual 
course of events, that would not be lim- 
ited only to the employees of those 
banks that refused to grant the démands 
but to all banks. This is the weapon 
that lies behind the formation. of a 
union under international auspices. 


Might Become a National Danger 

“Where does this lead us? Exactlv 
where the struggle against a policeman’s 
union, and a firemen’s, and a union of 
civil servants, affiliated with the Trades 
and Labor Councils. It at once becomes. 
not a matter limited to the banks, but a 
national danger; a question where the 
Government itself might be forced to in- 
tervene. I am not so sure that it is not 
a more dangerous position than permit- 
ting firemen and policemen and other 
classes of public servants to place them- 
selves under the control of unionism, for 
at one blow the whole credit system of 
the country might be tied un, and. the 
whole organization of Government, ‘and 
our international relations. all of which 
are based on credit and confidence. Per- 
hans to a greater extent than any of the 
others the bank*clerks belong to the 
public service. If they went out in » 
body the financial operations of the 
country and industries would be tied un 
They could not be replaced by substi- 
tutes, and without the operation of the 
banks, business would be brought to a 
standstill almost immediately. It is this 
aspect that makes this question a. most 
serious one so far’as its possibilities are 
concerned. But if this is placed before 
the employees of our banks in a clear 
light, and they come to realize the part 
they play in national life I think thev 
will recognize the dangers that lie in the 
present proposal for the Bank Clerks’ 
Union. Only through a spirit of pati- 
ence, good-will and mutual confidence 
ean the welfare of our employees be best 
conserved.” 


IF HARRIS STEPS 
IN SIR GEORGE 
MUST STEP OUT 


Continued from page 1. 
looked over was J. B. M. Baxter, of 
New Brunswick, who is best known 
from his connection with what is 
‘known as “the potato scandal” in New 
Brunswick, one of the things which 
helped to bring about the downfall of 
the late Conservative administration 
there. - 
Resignation Possible 

It would not be ‘very surprising if 
Sir Robert Borden should solve his 
difficulties. before long by resigning, 
and handing the assets over to the 
Hon. Arthur Meighen to make what 
he can of them. In that case, Mr. 
Meighen would probably do the wisest 
vossible thing by declaring Union 
Government at an end, and forming a 
straight Conservative administration. 
With the exception of Sir Robert 
Borden himself, no one seems anxious 
‘to see Union Government prolonged. 
It might be better all round if thé 
parties would get back to their old 
alignment, and that we should have a 
stable Conservative administration 
formed which could get on with the 
work of the countrv. Business is now 
suffering from politics. Unless this 
is done soon. the road is open for 
further chaos. .«, 


Canadians who have any doubt of 
the future commercial greatness of 
their countrv, receive no symvathv 
from Liovd Harris. To talk with him 
is to be convinced that all we reouire 
to secure a bie share of the world’s 
commerce in the future, is to have a 
little confidence in ourselves. With 
such a man at the head of the De- 
vartment of Trade and Commerce, 
the “future” which we have been 
talking about so lone would have a 
fair chance of being realized. It will 
be a pity if this chance is thrown 
away.—T. M. F. 


BANK STOCK CHANGES 
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SHOULD FARMER 
HAVE A TRACTOR 
OR POWER TRUCK? 


Operating Costs Important 
in Relation to Farm 
Products 


THE MODERN METHODS 


Bank Managers Can Assist 
Farmers in Studying Produc- 
tion Costs and*Market 
Returns 


Several articles have been printed 
in this column recently advising bank 
managers to get closer to the farm- 
ers and, suggesting that the Grain 
Growers, the U.F.O. and other organ- 
izations throughout Canada present 
an opportunity for taking an agegres- 
sive part in the affairs of agricul- 
tural communities, There has been 
a contrary argument offered that 
membership in such organizations is 
likely to lead to a lot of work for the 
bank that will not bring profitable 
returns—that, in fact, the farmers 
individually and collectively think 
they are entitled to a lot of free ser- 
vice which actually cost the bank 
money. This is a point which must 
be kept in mind, of course, but I do 
not think that it should be a deciding 
factor in the matter. The branch 
manager should be able to sell the 
service of his bank if he adopts the 
proper tactics, for while the farmer 
may be quite willing to accept free 
service, he ig usually fair-minded 
enough not to insist on something for 
nothing when he js not entitled to it. 

If we are willing to concede, there- 
fore, that it is good business to be 
on friendly terms with the farmers 
of the community served by the 
country bank. the’ manager may well 
consider methods by which he may 
establish such relations. It is usually 
found very efféctive to study farm 
problems; to be able to talk about 
the crops, the markets for grain and 
livestock, the outlook regarding prices 
and other matters which have a direct 
and indirect bearing upon the busi- 
ness end of farming, but which are 
so often neglected by the farmer him- 
self. There never was a time when it 
was more important for the farmer to 
keep in touch with the market situa- 
tion and to study his production 
yields and costs in relation thereto. 
The science of business is being more 
and more rigidly applied to agricul- 


our-bottom plow at $1.52 soe bear, er | ghould be more or less in touch with,|of these had 


f 
$1,652 per acre. These figures indicate 
that any particular job would not vary 
materially whether: done with a two, 
three or four-plow outfit. Thus it can 
be seen that the average farmer might 
find it advantageous to use a tractor of 
moderate power. : 
farms, of which there are 
many in Western Canada, the ad- 
vantage of the tractor has been 
amply proven. The head of a large 
farming corporation says: 

We have tried several sizes of trac- 
tors and have proven conclusively that 
the most economical unit is the largest 
machine we can buy, as thé labor cost in 
any manufacturing enterprise is the large 
cost and by using large engines we re- 
duce our labor costs per acre and at the 
same time find it easier to get high- 
grade operators. On a large machine 
one man will do the work of several and 
we can pay him several times what we 
would pay an unskilled operator, and, 
as a result, we till more acres and have 
a much less maintenance cost on our 
equipment. 


The Power Truck 


The farm power truck is another 
piece of modern agricultural equip- 
ment upon. which the bank manager 
should post himself. 


For a number of years farmers 
were loath toe use motor trucks 
on the farm just the same as they 
were opposed to the use of the auto- 
mobile when it was new. To-day in 
the Western country more than two- 
thirds of all automobiles are in the 
hands of farmers. The pleasure auto- 
mobile has helped the farmer to real- 
ize the utility of the farm truck, and 
its use is increasing at a ratio which 
equals the progress made by the 
pleasure automobile. The farmer has 
discovered that in the hauling of 
grain and produce from the fields to 
the storghouse, and from the farm 
storehouse to the markets it is more 
economical and more satisfactory in 
every way than the old horse-drawn 
farm wagon. Good main roads are 
now found in the greater part of the 
Western country and the farmer 
finds that with the farm power truck 
he can make a trip to market in a 
few hours that formerly occupied a 
day or two, and by using tractors can 


transport from five to ten times the: 


load. 


These are only a few of the mat-! 


ters of every-day importance which 
the manager of the country bank 


ture, and the man who has not some), 


idea of the production costs of his 
grain, roots, livestock or other pro- 
ducts in relation to selling price can- 
not expect to be successful. What 
will be profitable for one farmer to 
produce may mean a loss to his neigh- 
bor. 

I find that progressive managers 
in some rural districts are making a 
study of the application of power 
machinery to production costs, be- 
lieving that every modern method of 
reducing labor charges should be re- 
sorted to when the investment ine 
volved can be made advantageously. 
Regarding this development in power 
farming, an American contempor- 
ary says: . 

Power farming is now attracting the 
attention of the most progressive of the 
agriculturists. The substitution of the 
gas engine for animal power is going on 
rapidly. The first uses of the gas engine 
were for churning, sawing wood, thresh- 
ing and like service. Now the farm trac- 
tor has become an almost indispensable 
bit of machinery for the farmer who has 
any great amount of land to cultivate. A 
half dozen years ago less than 3,000 
tractors were in use on the more than 
seven million farms in the United States. 
To-day almost a hundredfold increase is 
noted and tractors are only beginning to 
receive the serious attention of farmers 
in general. 

‘ Regarding a Tractor 

The farm tractor is a problem for 
the average farmer which might well 
be considered by the bank manager. 
It is still a debatable question as to 
whether a tractor is profitable for 
the small farmer. On this question 
I note the following in an article in 


“Commercial West”: 

In the tractor’s favor is the fact that 
during the period in which farm opera- 
tions are not active it is not a consumer 
of feed stuffs, nor does it require daily 
attention. Many farmers with a quar- 
ter section of land have proved to their 
own setisfaction that the tractor is a 
valuable assistant and less expensive one 
than hotses required to perform the 
same amount of labor. Not alone this 
but its use allows the cultivation of the 
land quickly when conditions are at their 

st 


As to the kind and power of tractor, 
all depends upon the requirements of 
the individual farmer. Considerable at- 
tention has been given of late as to the 
cost of tractor operation in the plowing 
and cultivating of land. The Extension 
Department of the Unive of: Minne- 
sota recently presented 3 as to 
costs of operation. It was foung by 
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not to mention the. all important| This represents a decrease of 998 a8 
matter of advising him as to simple|compared with the previous week, 

and effective methods by which he| when 6,907 persons were placed. This 

can conduct a set of farm books, so| decrease was due to a decline in place- 

as to analyze his ‘business position|ments in the lumbering industry in 

and thus improve his credit standing| Manitoba. In addition, 1,450 casual 

with the bank to the mutual advant-| jobs were supplied as compared with 

age of both the bank and himself.— oar of the week ended November 

I.W.T. 15th. 


EMPLOYMENT SITUATION : 
eae ae Wanted 
Advertising Man 


One who can bring a worth-while 
proposition to the attention of 
big men. Copy preparation ability 
would be of some service too. 
Apply by letter in first instance, 
stating experience and giving an 
idea of initial salary desired. 


The Financial Post 


_ 143-153 University Avenue, Toronto 


Less Placements During Third Week 
of November, 1919 

OTTAWA.—The Employment Ser- 
vice of the Department of Labor re- 
ports that returns from the Dominion 
and Provincial offices of the Employ- 
ment Service of Canada for the week 
ending November 22nd, show a de- 
crease in placements as compared with 
the returns of the preceding week. 
During the week the 92 offices reported 
that they had referred 7,952 persons 
to regular positions, and that 5,914’ 
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Minimum Fuel Consumption 


INIMUM fuel consumption is only possible when 
M the lubricants used perfectly match each me- 
chanical need and service condition. 


Imperial Lubricants provide correct lubrication, because 
they are a complete line carefully formulated to meet 
every lubrication need under all conditions. “By reduc- 
ing the friction load, they lighten your power require- 
ments and increase the efficiency of your power- 
producing equipment. 


Not only for industrial power plants but for motor cars, 
trucks, tractors and other farm machines and éven 
down to the smallest lubrication need of the home, 
Imperial Lubricants have no superiors and few, if any, 


equals. 


Thoroughly dependable and of unvarying high quality, 
ee Lubricants are recommended by experts every- 
where. . 


Our experienced lubrication. engineers are at your 
service. .They will gladly advise you on anything 
relating to-lubrication. Write to us at 56 Church St., 
Toronto, or to any of our branches. 
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TORONTO, DECEMBER 18, 1910 


THE PEOPLE VS. ANARCHY AT WINNIPEG 
WE have repeatedly contended in these columns that 

the fight in Canada was not between Labor and Capital 
- but between the people of Canada and agerits of Ger- 
many. who desire to weaken Canada’s efforts at world 
trade. This has been made quite clear in the evidence 
produced at the trial now going on in Winnipeg. The men 
who forhented the Winnipeg strike show by their state- 
ments and correspondence that on were trying to break 
the labor unions, not to help them. 

In the face of all this why have all our papers of the 
press persisted in calling the Winnipeg strike a fight be- 
tween Labor and Capital? It was a fight between anarchy 
inspired by foreigners and the people of Canada, with re- 
spectable labor entirely on the’ side of the people of 
Canada m 

The two last annual meetings of the Dominion Trades 
and Labor Council proved this. At Quebec last year the 
pro-Germans tried to get control, When they failed they 
organized an opposition body. ;At Hamilton this year 
they were completely defeated by the loyal labor leaders. 


REORGANIZING OUR TRADE DEPARTMENT 

LOYD HARRIS, Canadian Trade Commissioner, in a 

recent speech, unintentionally brought out one of the 
strongest bits of evidence in support of the criticism of 
our Department of Trade and Commerce and our High 
Commissioners and other offices in London. In all the 
years they have been working, he pointed out, they have 
never gotten into touch with the agents of the Crown 
Colonies of the Empire. These men have been’ buying 
millions of dollars’ worth of goods that Canada could have 
been supplying. They were not placed in Canada because 
our High Commissioner and agents never took the trouble 
té put Canada’s products before them. During all these 
years Canada has maintained at great expense an agency 
in London that is within a few blocks of all these big 
buyers. 

THE FINANCIAL POST has been saying that we 
needed a practical man at the head of the Department of 
Trade and Commerce and practical agents to represent 
us abroad. What further evidence does the Prime Min- 
ister want of the necessity for an immediate change? 

Our Department of Trade and Commerce has persis- 
tently put obstacles in the way of the Canadian trade and 
technical newspapers getting in touch with probable buy- 
ers of Canadian goods throughout the world. They even 
forbade the Canadian Trade Commissioners giving infor- 
mation direct to any Canadian business newspaper. Are 
these papers of use? Here is a practical example—an 
item from an English news bulletin: 

“The Federated Farmers’ Go-operative Association 

of South Africa have informed the British Board of 

Trade that they and other institutions in that coun- 

try receive the important U.S. and other overseas 

trade and technical newspapers but not the British. 

They draw attention to the fact that numbers of mer- 

chants and others consult these copies and the absence 

of British trade newspapers is said to be the cause ° 

of diverting trade into foreign channels.” 

Also read the following communication from the Brit- 
ish Vice-Consul, Liege, dated September 8, which has been 
received by the Department of Trade and Commerce, (t- 
tawa: ’ 

“Thanks to the far-deeing and patriotic support of ° 
the editors of the leading British trade newspapers, 
of which no fewer than 25 are furnished, the normal 

equipment of this section is rendered much more im- 

portant than would otherwise be the case, and the 


journals are studied by a large number of prospective 
customers for British goods.” 


WHO PAYS THE STRIKE BILL ? 


HE coal strike was not long a reality before it was 


dis¢overed that it was not Capital or Labor that 
stood to be the chief actual sufferer, but the general pub- 
lic. The relationship of the average person to the strike 


is effettively described in the following letter in the 


our 

the “survival of the fittest” we can 

Still trusting that you will see your error and go- 

get some coal before I am forced to burn up your food, 
am yours truly, 


Now, as made clear by “Farmer John,” there were 
many who stood to suffer innocently by the strike. This 
was evident because coal is a necessity and the shortage 
was immediate. The effects of other strikes are not dis- 
similar in the last analysis, Idle plants mean lost pro- 
duction. Shortage of goods and higher prices gre the 
inevitable consequences. The great bulk of consumers— 
the general public—suffer. 

Labor disputes will continue to occur from time to time 
but it is for the members of the Government, as repre- 
sentatives of the people, to endeavor to prevent these 
costly tie-ups which have such far-reaching consequences. 
stern action ‘must be taken to curb the agitators. And 
it is to be hoped that workers will soon learn this lesson— 
the lesson of lost production—and that the consumer pays. 


MORE PAY AND SHORTER HOURS 
[* the Chicago Tribune the following stagfement was pub- 
lished by John S. Capper, of the men’s furnishing goods 
firm of Capper & Capper, as an advertisement: 

The world is hungry for the things we eat, wear and use. 
Stark hungry! ‘The cupboard is bare as a bone. Prices mount 
to staggering figures and the cry of our worker is—more pay; 
shorter hours—and then a shortage shoots the price of things 
up another notch; again the cry—more pay; less hours. 

Ye Gods! Must the vicious circle continue? Shall we 
Sees see that it is more hours we need, that to reduce the cost 
of the things we use, we must produce not less but more? 

I just received a cablegram from my brother in London, 
reading, “Market bare, prices awful, hopeless, sailing home. 
Oh, if Americans would grasp their opportunity.” 

Prices had gotten so high in this country and merchandise 
}$0 scarce, we sent two of our firm abroad, hoping to find what 
we needed and at lower prices. ‘The cable message was the 
answer! Merchandise is even shorter on the other side than 
here. They have nothing to sell and-their shelves are bare. 
They want to. buy—to buy from America—to buy the things 
that Americans, make—and the answer of our workers is— 
reduce our hours—44 hours a week instead of 60—a cut in 
production of 25 per cent. ; 

The writer sympathizes with those who work. He under- 
stands what hard work, privation and the struggle of life is— 
he has lived it. He has walked eight miles a day to earn fifty 
cents, carrying water.for the workers who built the town of 
Pullman. He has gotten out of bed ‘at 3.00 o’clock to milk 15 
cows on a witter’s morning. He hus put in 15 hours a day 
in a store. He is not a natural born plutocrat; rather—he is 
the son of a steel worker. He feels that. he knows the needs of 
those who struggle, but anyone would be indeed foolish who 
failed to see that the waste of time by carpenter, plumber or 
other worker in turn raised the price of rent, raised the price 
of the very clothes that he himself wore, and everything used 
by him or his fellow worker. « ; 

Short hours in the city has made the farm worker restless; 
he, too, wants short hours and increased pay. May Kind 
Providence preserve us if farm workers ever insist on 44 hours 
per week, or an eight-hour day. You and I, my friend, will 
go hungry. I farm 800. acres and I know what short hours 
‘in the city is-doing for the farm. , ; 

We may still: keep high wages, we may keep our present 
seale, and still reduce the cost of living by a simple remedy— 
work—good, hard, honest, faithful service—not 8 hours, rather | 
10 and then some. Let us for one year, at least, resolve to 
work, and work with all the energy that we possess. 

The supply of essential things, already inadequate, is 
daily growing less and the consequent advance in prices is 
fast putting even the necessities of life beyond the reach 
of any but the rich. We cannot expect to increase produc- 
tion and continue to reduce working hours. Less work 
means less goods and less goods means’ higher. prices. 


The burden must eventually be borne by the great mass 
of consumers. 





EDITORIAL NOTES 
THE Toronto Mail anf Empire effectively observes, in 
commenting on the Beck radial railway schemes, that “as. 


radials are notoriously speculative, the proposition should |; 
er eer ‘ments have been submitted to the Government and to the municipalities, 


be judged entirely on its own footing, not because it is 
an offspring of the power scheme.” 

2 . 
THE election of H. H. Halbert, on the Farmers’ ticket 
in North Ontario, was largely decided on the basis of | 
urban against rural votes. In this we see evidences of 
a new and not unnatural party alignment which may 
quite easily be the outcome of this present political tur- 
moil. 





PREMIER DRURY un xhnounbéd tha’ he will proceed 
against the combines. This was to be expected. Those 
who know him believe that he is opposed to these com- 
‘binations which restrict trade rather than to those tariffs 
which protect industry. 


\e 

AFTER the treatment which has. been accorded private 
power interests in Ontario in the refusal of flats to take 
their cases to court, there is something of’ poetic justice 


in the fact that Ottawa is now taking a similar: attitude 
in regard to Sir Adam Beck’s $5,000,000 claim. 


* * 4 
THE report of Judge Barron on the Toronto Street Rail- 
way strike—which tied up the system during a busy -hour 
while the National Exhibition was on—laying the blame 
upon the union official who called the men out, endorses 


and justifies what THE FINANCIAL POST said at that 


time about the necessity of Labor as well as Capital re- 
cognizing that the public interest must be served. 


* * 
THE secession talk in New Ontario does not appear to 
have more real foundation than similar talk in Western 
Canada. However, in both cases it serves to remind the 


people of the older sections of the country that in Canada 
new interests are being constantly developed which must 
have consideration in the policy of the Government of the 


\ day. 


* a * f 
THE U.S. courts after a long fight have decided to eviet 
Emma Goldman and Alexander Berkman, two anarchists, 
who have beén several times visitors to Montreal, Toronto 


and Winnipeg, inspiring labor troubles and endeavoring | 


to establish a Soviet. It is that 


? 
4 


Detroit “News.” 


The Hydro and the Government 
HE new Ontario Government has been asked by Sir Adam Beck to 
adopt the policy of the Hydro-Electric Commission with all that it 
involves and to appoint him as chairman of the Commission for a 

further period of ten years. In view of the many millions involved at 

present and of the many additional millions which projected enterprises 
will require—a total of $300,000,000 to $500,000,000 has been mentioned for 

Hydro-Power and Hydro-Radials—the Government must assume a@ great 

responsibility in deciding its policy. It may be timely, therefore, to refer 

further to some of the outstanding features of the situation as it now 
exists, 


It is evidently assumed by Sir Adam Beck that he will be given a free 
hand in co-operation with two other commissioners, or more, to develop 
his present plans and his.future plans in the way he deems best. It is true 
that the Government is to be represented on the commission by L+.-Col. 
Carmichael, but it cannot be expected that he can master the programme 
of the past thirteen years and inform himself upon all the difficult financial, 
engineering and commercial questions involved, within any short period of 
time, however well. qualified he may be to do so. So the Government, 
whether they liked it or not, would have to accept the advice of Sir Adam 
Beck up to the point when they would stand committed to his expenditures, 
past, present and futyre, and to his policy as it stands to-day. 

Great Technical Problems 

The development of the water powers and the establishment of a sys- 
tem of electrical railways in the Province of Ontario is not an o 
undertaking. As a matter of fact, it is doubtful if there is a more diffi- 
cult enterprise before the country to-day. The highest degree of technical 
skill is required in civil engineering, ‘electrical engineering, hydraulic 
engineering, railway construction and operation, finance and commerce— 
and not only skill but tried experience. 

The question has always been whether or not the Government would 
support Beck’s plans, not whether these plans would be successful or not, 
on a commercial basis. Political power has been used where an appeal 
to business and financia] judgment would undoubtedly have failed. 

These enormous undertakings have never received the approval of in- 
dependent boards, competent experts or technical advisors. Not only this, 
but there have never been properly audited and certified accounts submitted 
to the Government and to the municipalities and to the publie sufficient to 
give full information of the expenditures made, and to be made, and of 
the present condition of the operating accounts. In other words, it may 
well be questioned to-day whether the Hydro-Electrie Commission is in a 
solvent condition. 


Provincial Auditor’s Control Evaded 
Sir Adam Beck has stated and continues to state that proper state- 


whereas the facts are that about the year 1912-Mr. Clarkson made a report 
to the.Government which was never published. Up to the year 1916 all 
cheques of the Hydro-Electric Commission had to be countersigned by 
the Provincia] Auditor, but owing to a dispute between Sir Adam and Mr. 
Claney, Sir Adam introduced legislation and carried it, dispensing with 
this,'and appointing a controller for the Hydro-Electric Commission to 
countersign' the cheques. By a first Act the appointment was to be made 
by the Lieutenant-Governor-in-Council, but this was altered so that the ap- 
pointment could be made by the. Commission, Sir Adam thus retaining con- 
trol in his own hands., . * 


. On the Srd of May, 1916, an order-in-council was passed authorizing 
a report to be made, and it was submitted by Mr. Clarkson on the 22nd 
of August, 1918, and made public in March, 1919. This was a limited report 
relating to assets and liabilities. It was not an operating statement, and 
did not give infosmation which all commercial companies are obliged to 
give every year to their shafeholders—without which no private company 
could continue to carry on business. 

It is no secret that some members of the late Government were in 
opposition to this state of affairs, fearing the ultimate end—however long 
it might be postponed—of undertakings carried on in such an unbusiness- 
like way. No disinterested person could approve of this uneontrolled 
dictatorship of the people’s business and the people’s monéy, because it is 
the fact, as THE FINANCIAL POST has already pointed out, that the 
other gentlemen sitting on the Commission ‘from time to’ time with Sir 
Adam Beck did not have and did not claim to have the expert knowledge 
necessary to arrive at independent conclusions in such matters. 

The public, having once fully given its confidence to the Hydro-Electrie 
plans, did not care to withdraw it. The Liberal press lent its support, al- 
though in opposition, in a fight, as they considered it, between Government 
and municipal ownership on one side and the corporations on the ether, 
and the Conservative Government upheld it because it had become the main 
plank in its’ platform, and had already been the means of maintaining ft 
in power for a considerable period of time. 


‘The Question of Political Control 


Sir Adam Beek may claim that he wants the Commission to be free 
from politics. No doubt he does, if he fails to control the party in power, 
but itl is an actual fact that it was political power which supported the 
movement from the beginning, and has carried it along ever since free 
from the restriction and contro] to which every other business enterprise 


is subjected in the public interest. 


Is it sane or reasonable to launch a radial railway scheme upon the 
foundations of the power distribution business without having aed es- 


tablished the success and the solvency of the ~riginal undertaking? Could 
such a thing be attempted in ordinary business? 


The methods of Sir Adam Beck in obtaining the support of the Gov- 


persons | ernment through the municipalities are a burlesque. He is using them now 


like them, who are dissatisfied with conditions in Canada with the interested municipalities throughout the country, and they are 
and the United States, should put up such a persistent 


country—Soviet 
_this_ continent 


of 
aaa 0 


.| Mayor Weaver of Hespeler 


the same as he used before in connection with Niagara power. 


The dangerous character of the proceedings in the municipalities ean 
be illustrated by the intident at Galt on the 10th of December last, when 
questioned certain clauses 


ats ERR Dh gael a 


in the agreement, te je: 
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A. M. IRVINE was appointed this week 


as general agent of the Hudson's Bay 
Co. at Montreal. Since 1918 Mr. Irvine 
has been in charge of the Montreal see. 
tion of the export department of the 
company and will continue to supervise 
this in addition to his other new duties, 
There has been some talk of the removal 
of the head office of the company from 
Winnipeg to Montreal, which would in- 
erease the importance of Mr. Irvine's 
new appointment. Apart from his regu- 
lar business duties Mr. Irvine has taken 
a prominent part in the work of the 
Boys’ Naval Brigade of the Navy League 
of Canada and is chairman of the Ex. 
ecutive Committee. 


W. U. RUNNALLS, Provincial Inspector 
of Trust Companies for British Colum- 
bia, haa been appointed to the position 
of manager of the British Columbia 
Trust Corporation. Mr. Runnalls has 
been in the civil service at Victoria for 
the past eighteen years and since 1911 
he held the position from which he 
has just resigned. In addition to his du- 
ties under the Trust Companies Act he 
has handled all succession duties work 
carried on by the Department of Fin- 
anee. His wide experience in this class 
of work together with his business abil- 
ity makes, says the “Financial Times” of 
British Columbia, him a valuable official 
for the British Columbia Trust Corpor. 
ation, which he, together with his direc- 
tors, are reorganizing with a view to ag- 
gressively entering the fiduciary field in 
the Province. 


SIR JOHN C. EATON, who has been 
elected a director of the Canadian Pacific 
Railway in succession to the late Wilmot 
D. Matthews, is known wherever there 
is a post-office in Canada as the head 
of the great Eaton store and mail order 
house, which has its head office in To- 
ronto and branch houses throughout the 
poner 4 He has. also become promi- 
nently known on account o2 his numer- 
ous benefactions. He contributed the 
private patients’ wing of the Toronto 
General Hospital at a cost of $250,000 
as a memorial to his father. Duting the 
war he loaned his private yacht to the 
Government and paid the salaries of all 
his employees whe enlisted. His organi- 
zation has recently taken some import- 
ant steps towards shortening the work- 
ing hours of their employees and in- 
creasing the number of holidays. He is 
a director of the Sterling Bank and a. 
director of the Dominion Bank, 


E. W. KNEELAND, who was recently 
elected to the board of the Merchants 
Bank, has been irterested in the grain 
trade in the West for many years. Mr. 
Kneeland, who is a naturalized Canadian 
subject, having been born in the United 
States, of Canadian parentage, some fifty 
years ago, has devoted his whole life to 
the development of the grain business in 
the United States and Canada. He is 
now general manager of the British 
American Elevator Company, vice-presi- 
dent Port Arthur Elevator Company, 
viee-president Saskatchewan Elevator 
Company and Liberty Grain Company. 
He is a director of the Natior&’l Elevator 
Company, Home Grain Company, Grain 
and duee Exchange, Traders Building 
Association, Canadian Bond & Mortgage 
Company, all of Winnipeg, and he is, of 
course, a member of the Winnipeg Grain 
Exchange. 


E. HOLT GURNEY, recently chosen to 
fill the vacancy on the board of the North 
American Life Assurance Company occa- 
sioned by the death of his brother, W. 


Cromwell Gurney, is the third member 


of his family to be connected with the 
company. is father, the late Edward 
Gurney, became president in 1912, which 
office he held until his death in Sep- 
tember, 1916. W. Cromwell Gurney then 
succeeded his father as a member of the 
Direetorate of the company. Mr. Holt 
Gurney was born in Toronto on August 
25th, 1882. He received his early edu- 
cation at Jarvis Street Collegiate Insti- 
tute, Toronto, the Model School, Toronto, 
and then continued his higher educa- 
tion at the University of Toronto. He 
graduated from there in 1903 and then 
became connected with his father’s busi- 
ness. After several years of practical 
training in the Gurney Foundry Co. he 
is well qualified to fill theposition of 
President ( to which he was recently 
elected). During the war Mr. Gurney 
took an active part in the splendid work 
accomplished by the Imperial Munitions 
Board and was Director of Marine Ma- 
ehinery Supply, 1917-18, and director of 
the American Department of the Board 
during the year 1918. 


THE LITTLE THINGS THAT COUNT 
Wall Street Journal 
It’s the little things that count in life. 
That’s why the child is taught “Little 
drops of water” and similar jingles. For- 
tunes are made by little savings; for- 
tunes are lost through trifling leaks. 
What ie smaller than the throat of the 
inseet werld? Yet, what is greater than 
the aggregate wealth insects drain from 
the a Take, for instance, three of 
the most insignificant-—boll weevil, cattle 
ties and fever mosquito. An infant’s 
finger could crush them, yet they have 
changed the social and economic welfare 
of the South. 
The former has put some states out of 
category of important producers of 
cotton, has doomed sea island cotton to 
extinetion, and every year costs about 
$200,000,000. Since 1892, it has destroyed 
11,000,000 bales of cotton, or more than 
Saat yo The tick has prevented 
ian m 700,000 square miles of 
country for livestock. But for it, 
the Seuth would be teeming with cattle, 
d 50-cont steak and $18 shoes would 
unknown. It drains more than $100,- 
year from the country besides 
lions in secondary costs. There 
75,000,000 of swamp lands— 
of mosquitoes—dis- 
which cost the 
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Information under this head is given in 
who are readers of THE FINANCIAL 


ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


SHAWINIGAN AND ABITIBI 
H. E. P., Quebec.—-Do you advise the 
exchange of Shawinigan common for 


You ask whether you should ex- 
change some Shawinigan common 
for Abitibi preferred. As we men- 


“Btioned in “The FINANCIAL POST” 


@recently, we have strong confidence 


Bin Abitibi preferred, and believe it 


now to have reached the point where 
it can be considered as a perfectly 
mfe investment. When selling at 94, 
Abitibi preferred gives you a yield of 
744 per cent on your investment, 
while Shawinigan gives you barely 
six per cent. So far as the :mmediate 
yield is concerned it would pay you to 
sell your Shawinigan and invest in 
Abitibi. Considering the question, 


4 say from the standpoint of one year 


rom ‘now, we think there is every 


Breason to believe that Shawinigan 


§will be paying a higher dividend by 

“@that time and the price of the stock 

#would be selling for more than it is 

“Bto-day, so that the lower return now 

‘Bwould be more than equalled by the 
higher value of your stock. 


SHAWINIGAN 

Investor, Quebee.—-I bought Shawini- 

gan common at 122. Would be glad to 

A have your opinion as to the effect of) the 
conversion of the $4,500,000 two-year 
gold notes. Do you think this will 
greatly affect the common stock? 

You will notice that the last few 
days there has been an improvement 
in the price of Shawinigan and it 

Freached the price of 121 this week, 
JF which is two to three points ahead of 
what it has been selling at for some 
little time past. You ask about the 
} conversation of the two-year-old gold 
notes which originally amounted to 
$4,500,000 and which have been 
4 changed inte common stock since that 
time. We are informed that on Mon- 
day or Tuesday next there will be 
# an official announcement made re- 
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The Currency Position 


Do you know how Canada’s 
position compares with that of 
other countries? A question 
of grave concern to bankers, 
statesmen and investors the 
world over, well set forth 
in the new issue of the 


GREENSHIELDS 
MONTHLY REVIEW 


We will be glad to send you 
a copy on request 


GREENSHIELDS & COMPANY 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17St. John Street, Montreal 
Central Chambers, Ottawa 
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INVESTORS’ INQUIRIES 


answer to direct requests from investors 
- Many questions respecting securi- 


| 
Sorry He Has Not Had 


It For Years 


J. H. K , who conducts a 
general store in Alberta, in the 
shadow of the Rockies, and who 
has sent a query to this depart- 
ment, writes: 

“I have only been receiving 
your paper a few months; sorry 
I have not had it for years.” 


garding the exact amount of these 
notes that have heen converted and it 
is the expectation generally that by 
far the greater portion of them will! 
have been taken up. The fact that 
such a large quantity of notes were 
hanging over the market and were 
being converted into common stock. 
has naturally had an effect on the 
vrice of the common stock. 


The real reason, however, we be- 
lieve for the common stock easing off, 
as it has for some little time past; 
has been the high rate of exchange 
which has made it a very profitable 
matter for the English shareholders 
of Shawinigan to dispose of their 
stock here and get advantage of the | 
exchange. A rough estimate of the | 
advantage that comes to them from 
selling now, compared with normal 
times, may be seen by taking ex- 
change at four dollars for the pound, 
in place of the old par, $4.86 2-3. Un- | 
der the old par if Shawinigan were 
selling at $118 a share, the English , 
investor would get about twenty-four 
pounds, five shillings, whereas at the 
present rate he would get about 
twenty-nine pounds, ten shillings, an 
increase of over five pounds per 
share. We are informed on the best 
authority that lange blocks of stock 





have been coming over and have been 
sold here on English account, and 
there js considerable quantity of 
stock held in England. So long as 
the process of liquidation goes on in 
this direction it is natural that there 
will be a rather easy price for the 
stock in the absence of any special 
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Due ist December, 1922, 1927 and 1937 
Due Ist November, 1923 and 1933 
Due ist November, 1924 and 1934 

at market prices. 


Yielding 


5% to 52% 


We always endeavour to be in a position to make delivery 
immediately of any of the above issues. 
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Shawinigan as a perfectly safe in- 
vestment and that the value of the 
stock, so far as the assets for the 
shareholders are concerned, is steadi- 
ly increasing and that it will not be 
long before the dividend is increased 
and the price of the stock goes high- 
er on the market. 


LAND CORPORATION OF 
CANADA 

J. H, K., Alberta.—I should feel grate- 
ful for any information you are able to 
give me concerning the Land Corpora- 
tion of Canada. This, I think, is an Eng- 
lish company, some shares of which have 
recently passed into my hands, not pay- 
ing any dividend at present. Can you 
tell me what lands they have and do 
you consider the shares worth holding? 

The Land Corporation of Canada 
was registered in England December 
13, 1881, with an authorized share 
capital of £250,000, in shares of £10, 
but in 1884 the liability was reduced 
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by £5. In 1888-9, the writing down 
of capital by 10s. per share, the re- 
duction of liability and the sub-div- 
ision of the capital were carried out. 
The authorized capital at last advices 
‘was £75,000, in shares of £1, all of 
‘which had been issued and called for. 
From 1903 to 1910, the company paid 
dividends of from 7% to 15 per cent., 
‘and in 1911 and 1912, 20 per cent. waz 
‘paid. In 1918, the dividend was 10 
per cent. At the close of 1913, the 
company held government and other 
securities at a cost of £28,309, while 
‘£47,423 was owing in respect of land 
‘sold, and there were cash jn hand and 
bills receivable of £5,111; the landed 
estate then totalled $6,021 acres, and 
investments in Vancouver real estate 
‘stood in the books at £27,024. Since 
that time, as you are no doubt aware, 
conditions have been very unfavorable 
in the Canadian situation, and land 
companies have been able to do very 
little by way of realizing on their 
assets. However. conditions are now 
taking a turn for the better, and our 
advice would be to you to hold your 
stock in the hope of a resumption of 
immigration and higher values. 


THE “INDUSTRIAL DEMOCRACY” 
PLAN SOLVES LABOR PROBLEMS 


John Leitch Tells of His Ideas in Bringing Employee and 
Employer Together and How They Have 
Worked Out 


OHN LEITCH is one of the most 
J interesting figures in the United 
States to-day. In his fifty-one 
years of living, he has gone from 
abject poverty and obscurity to a 
position of nation-wide prominence. 
Men who, ten years ago, did not even 
know his name, are turning to John 
Leitch now for help in solving their 
problems. He is a new prophet ‘in 
the world of industry. Not the kind 
that “cries aloud jin the wilderness.” 
and quits at that, but the kind that 
gets down to brass tacks and does 
things. i 
And this.is the great thing that 
John Leitch has done: He has intro- 
duced a new plan of co-operation be- 
tween employers and their employees 
and he has made it work, not in one 
plant alone, but in more than a score 
of them. This is the plan as he him- 
self explains it in the “American 


A year or two ago, in company with a 
certain manufacturer, I called on the 
president of a bank, and while we were 
in his office the following conversation 
took place: 

“T understand,” said the banker, “that 
ygu have been trying Industrial Democ- 
racy in vour plant for over a year.” 

“Yes,” said the manufacturer, 

“How much were the savings due to 
it last year?” 

“Eighty thousand dollars,” was the 
reply. 

“Fine!” said the banker. 
good showing.” 

After we had left the building my 
companion turned to me with a quizzical 
smile and said: 

“I told him that our savings last year, 
due to Industrial Democracy, were eighty 
thousand dollars. Of course, we know 
that they were more than that. But I 
didn’t dare tell him the whole truth. 
He wouldn’t have believed me.” 

That is the way I sometimes feel my- 
self. I often tell less than I believe the 
facts would warrant about the results of 
Industrial Democracy, becouse I know 
people will be skeptical if I tell the 
whole truth. . 

Not that it is one hundred per cent. 
perfect in its working out! It is a plan 
made by and for human: beings; and it 
must be administered by average men 
and women—not by angels from heaven, 
nor by saints or supermen on earth. 

So long as men are human, and there- 
fore imperfect, they will not be able to 
run any plan with infallible judgment 
and with perfect results. No baseball 
player ever achieved a thousand per 
cent. record—and no other human effort 
will reach that point of perfection. 

It is the batting average that counts. 
And what I do claim for Industrial De- 
mocracy is that it has to its credit a re- 
markably high batting average; and that 
the few cases of failures have not been 
due to faults in the plan itself, but to 
the inevitable imperfections in human 
nature. If mortal men and women had 
no imperfections, they would not need 
our thought or our help. 

Industrial Democracy 

Industrial Democracy is the organiza- 
tion of a factory, or any other business 
concern, into a little democratic state, 
with a representative government which 
makes its own laws and has the power 
to enforce them. ; 

‘The plan ean be applied in a big or- 
ganization or in a small one. If the 
plant is large, the government is very 
much like that of this country. It is 
vested in a house of representatives, a 
senate, and a eabinet. 

The members of the house are elected. 
by secret ballot, by the whole body of 
workers. Suppose, for example, that the 
plant is a large factory, with various 
departments. In that ease, the elections 
are held by departments, each ene choos- 
ing its own representatives. 

The usual basis is one member for 
every twenty te ene hundred persens in 
the erganization. If a plant has fifteen 
thousand empleyees, one representative 
to each twenty of them would make & 
house of seven hundred and fifty mem- 
bers, which is too unwieldy. So the 
basis in that ease would be rer one 

undred. 

’ The men and wemen who are @lected 

to the house sit in that body @s the 

presentatives of their “constitgents.” 
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officials of the company! But to the 
fellow-members in the house. These 
members are themselves workers, and 
their point of view is an inside one. 


Take the question of men who are dis- 
charged. In a plant run on the lines of 
Industrial Democracy, an employee 
knows that he cannot be fired unless the 
house of representatives, elected by him- 
self and his fellow-workmen,. has exam- 
ined his case and approved the order 
making final his discharge. 


Perhaps you think such a body never 
would approve an order to let a man go. 
It is true that they are careful about it; 
that, up to a certain point, they give him 
the benefit of any doubt. But, as I shall 
show further on, they know that an in- 
competent, or dishonest, or shiftless 
worker is a drag on them. He is costing 
them dollars.and cents! And the conse- 
quence is that, while they give him every 
chance to make good, and try to help 
him to do so. they don’t want him to stay 
if he does not respond. They want him 
to make room for someone who will keep 
up his end of the game. 


It is the same with other complaints. 
n an ordinary plant, a poor workman 
will try to excuse himself to his fore- 
man by vutting the blame on his ma- 
chine, another workman, or some condi- 
tion in the shop. But if he knows his 
complaint will go to the house of repre- 
sentatives and be investigated by the 
members from his own department. he 
will be pretty slow to make allegations 
he cannot prove. 


In many ordinary plants, a man with a 
genuine grievance often gets no redress 
because his complaint goes no further 
than his foreman. But when he can put 
it up to a house of representatives, all 
of them interested in seeing that things 
run smoothly and efficiently, he is cer- 
tain of having the matter fairly inves- 
tigated. If his complaint is substan- 
tiated—-well and good. If it is dismissed 
the decision is made by his own asso- 
ciates on the job, and he accepts it with 
good grace. 

All Questions Dealt With 

The house deals also with complaints 
and suggestions from heads of depart- 
ments and other officials. All questions 
concerning shop conditions come before 
its members. If the costs in one depart- 
ment are too high, if the output is below 
what it should be, if the quality of pro- 
duction is not keeping ‘up, the matter 
comes before the house and is investi- 
gated by it. 

The results of their study and inquiry 

are often amazing. And it is not always 
from “above” that these complaints and 
suggestions come. It is a common thing 
for the workers themselves to say: 
s “We are not getting the results we 
should. We ought to be able to do bet- 
ter in this department. Let’s get busy 
and sée what we can accomplish.” 

The men actually on a job are some- 
times able to effect astonishing econo- 
mies when they sincerely want'to do it. 
Under. Industrial Democracy that is the 
thing they do want to accomplish, as I 
shall explain later. But first let us 
finish with the form of government. 

The house has -a speaker, who is not 
an official of the company, but one of 
the workers themselves, chosen by the 
other members of the house. And there 
are various committees, the one on ways 
and means being the most important. 

The senate is not elective. It is com- 
posed of miuor executives, heads of de- 
partments, and foremen, and is intended 
to include those in immediate autherity 
over the workers themselves. It is run 
on the same lines as the house. 

Both the senate and the house meet 
weekly; and these meetings are always 
on “eompany time.” That is, they are 
held during regular working hours for 
which the members are being paid. This 
may seem a small matter, but I do not 
think so. The time spent in these meet- 
ings is devoted to the interests of the 
business. It should be recognized as a 
vital part of the work and paid for as 
such. The mere fact that it is being 
paid for impresses on the members their 
obligation to discharge their duties there 
with aareastnase and pacer. seer 

roceedings are re ’ , 

. can know ts 


n the organizati 

done. 6 

* The eabinet is composed of the execa- 
tive officers, with the president of the 
company as chairman. The cabinet does 
not legislate. But it can suggest legis- 
lation, by recommending certain mea- 
sures to the house and the senate. They 
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through his representative in the house. 

Every measure must be passed by both 
the house and the senate, and approved 
by the cabinet, before it becomes a law. 
The cabinet can veto any measure. But 
the fact that not one of these industrial 
eabinets, so far as I know, has ever 
vetoed a bill brought before it, should 
prove to anyone that employers and 
employees can work together in harmony. 

Some Specific Cases 

Now for some specific cases of how 
they ‘have done this under Industrial 
Democracy. The system has been in 
operation in the plant of the Packard 
Piano Company, at Fort Wayne, Indiana, 
for about six years. Because of this 
length of service, I have chosen that as 
one of the cases to be described. 

In 1912 a business agent of the unions, 
with much zeal and a right intent, but 
a mistaken method, tried to adjust one 
wrong by another. He planned to wipe 
out one form of monarchy by another 
form of-monarchy known as the closed 
shop. The president of the company 
was ordered to discharge every man 
who did not belong to the union, with 
the threat of a strike if he refused. 

The president was not opposed to 
unions. He had union members in his 
plant. But he said that he would not 
agree to discharge any of his men “ex- 
cept for poor work or bad conduct.” As 
a result, the strike was ‘called. It did 
not succeed, and the men returned to 
their old jobs. 

Apparently the company had _ won. 
There was a full force of men working— 
but somehow the production was fifty 
per cent. below what it should have 
been, and the quality was not up to 
standard. The men were nursing their 
sense of defeat and were evidently try- 
ing to get even, An efficiency engineer 
was brought in to speed up the produc- 
tion. But the men were sore and would 
not respond. : 

After about eighteen months of this, 
the president sent for me and asked me 
to do what I could to remedy the situa- 
tion. I knew he wanted to be fair to his 
men. It had: been precisely his innate 
sense of fairness which had made him 
balk at the closed shop. There was no 
difficulty over wages, or hours of work. 
The trouble was more subtle than that. 

When we had talked things over, I was 
absolutely convinced of his sincerity. 
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obligation. 


And, by the way, that is the first essén- 
tial to the success of the plan. I have 
no use for the employer who turns to 
Industrial Democracy merely. with a sel- 
fish desire to pull himself out of a hole. 
If he does not wish and-intend to use it 
for the benefit of his men, also, and to 
stick to it so long as it gives good re- 
sults to them both, I want him to leave 
it alone. 

In one instance, an orsplozer who had 
put the system into his plant deliberate- 
ly brought on a strike among his men, 
because, as he openly told me, he “was 
going to show them who was hess’ He 
was the old domineering type, which for- 
tunately is growing less common to-day. 

This sincerity must work both 
There cannot be decent relations between 
employees and employers if either is 
trying to “put something over” on the 


other. 
Justice to the. Fell 

‘ sone my conference ae the presi- 
ent of the piano co y, I spent some 
time in the shops, talking with the men 
and trying to size up the situation. Then 
I called a mass meeting—on company 
time, too! I always do that. In the 
first place, the employees may not be 
keen about hearing me talk; but if they 
are being paid for their time would 
rather listen to me than work! And, 
aside from that, I. want them. to. feel 
what we are doing there is an important 
proceeding. 

First, I told them that I was there to 
straighten things out; but that they 
could turn me down if they wanted to. 
Then I explained the policy I was going 
to ask them to adopt. And, by the way, 
those meetings are attended every- 
body in the plant, officers as well,as em- 
ployees. And they are all there on 8 
common footing. The system is not 
adopted by the company and imposed on 
the employees. They must , 
scribe to the policy—or it doesn’t go in. 

(Continued next week) 


Goodyear Tire & Rubber Co, has is- 
sued its annual report for the year end- 
ed October 31, 1919, showing net earn- 
ings, before Federal taxes, ammounted to 
$23,277,245; equivalent, after preferred 
dividends, to $98.58 a share on .the $20, 
757,600 common stock as compared with 
earnings of $15,888,190 or $64.43 a share 
for the previous year. 
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MUNICIPAL BONDS 


dersigned up to 
Debentures of the To 


PITTI TT 


Stronger than the bonds of any cor-- 
poration and safer than first mort- 
gages, these bonds have the entire 
taxing power of the issuing com- 
munity behind them. 
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Term Bonds—To Yield 


64%. 


TELEPHONE 


a MAIN 432.7 
° f oe © 


agh, Somers & Co, 
and Municipal Bends 


yminion Bank Bldg. 
TORONTO 


Dean H. Pettes 


TORY 
SONDS 


of the 
924 and 1934 Maturities 


at 100 and interest 


us your orders and they will 


our prompt and courteous 
ne 


. McKINNON 
& CO. 


tpn Building - Toronto 


an-Dean Geo, R. Harris 


FESTMENTS. 


IRST MORTGAGE 
adustrial Bonds 
aturing 1920 to 1934 


by assets 4% times the 
and indebtedness. Net 
s for 1918 equal te nine 
he bond interest. 


wr 
a-Dean, Harris & Co. 


Investment Bankers 


Hamilton Bidg., Hamilton, Ont, 


Secured for Sound 


Businesses 


ness Builders Ltd. 
RIAL AND FINANCIAL 
ADVISORS 
tierton Bldg., WINNIPEG 
Preferred Shares 7% 
lative of Magnet Metal 


Fivundry Co., Ltd.—a 
Ines Industrial. 


oss Alger & Co. 
yestment Bankers 


service to principal cities 
and United States. 


ee & Western Bond teenm, 
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: G New Issue 
Montreal 
Public Service 


Corporation 
614% 


Collateral Trust Gold Bonds 
Dated July, 1919—Due July, 1924 


Bonds are secured by :—~ 
ji00.000 Montreal Public Service Cor- 
{poration, First and Ref. Mortgage 5%, 


ear 
*° 3'550,000 Montrea! 


Corperation, Second Mortgage 642% 
Bonds, due July 2nd, 1924; 

$1,700,000 Canadian Light & Power 
Co. 5% Bonds, due 1949; 

And 59.500 common ehares of the 
Canadian Light & Power Co. 

The market value of the above col- 
latera) may be conservatively estimated 
at $3,445,000—providing ample margin 
of security for the present issue of 
$2,560,000, 


PRICE: par (100) and interest 
ET.LEGLERG 
* ; 
INVESTMENT BANKER 
160 St. James Street, Montreai 


(Established in 1901) : 


Town of 
Collingwood 


Bonds Yielding 
6% Par 


Send for particulars. 


> 


C. H. Burgess & Co. 


BANK OF HAMILTON BLDG. 


Toronto Main 7140 


J. F. Stewart T. K. McNair 


BONDS 


Toronto Harbor 4}4’s 
Saskatchewan 5’s 
Alberta 4’s ~ 
Newfoundland 5}4’s - 


Prices-on Application. 
Correspondence Invited. 


J. F. STEWART & CO. 
106 BAY STREET, TORONTO 
Telephone Adelaide 2991 


1953 
1939 
1922 
1939 


NEW ISSUES 


1919 
VICTORY LOAN 
Due 1924-1934 


Price--100 and Interest. 
Orders Promptly Executed. 


Housser, Wood & Co. 


Investment Bankers 


10 King St. East, - Toronto, Can. 


M. 4301-2 


PORT COLBORNE 
PUBLIC SCHOOL AND 
HYDRO-ELECTRIC 
DEBENTURES 


"TENDERS will be received by the un- 
dersigned up to December 15th, 1919, 
Debentures of the Town of Port Colborne 


for the amount of $80,000, described” as 
follows:— 


Public School Debentures, $40,000, 
bearing five and a half per cent. interest, 
twenty-year, equal instalments, interest 
due Nov, 15th each year. 


Hydro-Electric Debentures, $40,000, 
bearing five and a half per cent. interest, 
twenty-year, equal instalments, interest 
due Nov. 16th each year. 

DAVE ALAIR, 
Treasurer. Port Colborne. 


Debentures For Sale. 


THE Township of Trafalgar has 
Eighty-Two Thousand Dollars 
($82,000.00) of Six Per Cent. Deben- 
tures for sale, to be paid in twenty 
equal annual instalments. Tenders 
will be received for same up to the 
15th day of December, A.D., 1919, 
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Jin 1911 and 1912,” 


MUNICIPALITIES 


IN SASKATCHEWAN 
ARE ECONOMIZING 


Have Made Few Capital Ex- 
penditures During Past 
Ten Months 


ELECTION REPORTS 


Swift Current Still Has $650,- 
000 of Uncollected Taxes 
Outstanding — Regina’s 
Net Debt $3,000,000 


Prior to the municipal. elections 
held throughout Saskatchewan this 
week, reports of the financial condi- 
tion of the cities and towns of the 
province were published. In the main 
they revealed little new. 

There has been a wise tendency to 
keep away from capital expenditures 
during the past ten months, and the 
net debt of most of the municipali- 
ties has not been increased. Many 
places still have large amounts of 
unpaid taxes on their books, some of 
which will never be collected. The 
most promising feature of the reports 
are indications that most of those 
towns and cities whose finances were 
In a bad state early in the war are 
prepared to face the situation and not 
attempt any great development until 
they are back on a stable basis again. 


Saskatoon Gets a Warning 


At Saskatoon, a warning to the 
ratepayers of the city to go slow in 
sanctioning any large capital expen- 
ditures was given by City Commis- 
sioner C. J. Yorath. Proposed capital 
expenditures would add $1,100,000 to 
the city’s debt, if carried out, and 
would increase the tax rate to 47 
mills in 1921, a jump of 12 mills from 
the present rate. Mr. Yorath said: 

“Such a condition’ of affairs is impos- 
sible, if the city desires to retain its 
sound financial position. The only out- 
come if these proposals are given effect 
to will be financial embarrassment and 
chaos similar to, if not worse than, 
what it was during the financial depres- 
sion following the boomin real estate 


' 


Mr. Yorath’s review of the present 
condition of the city’s finances show- 
ed that the municipality is in a 
sound position. Although the city 
has a large per capita debt—about 
$150—the sinking fund was fully paid 
and, in fact, more than  up-to- 
date. The net debt of the city was 
given as follows: 

Total debt, including High 

School debt ; 


$8,742,370.74 
823,157.05 


1,477,712.10 

793,085.90 

1,982,992.57 

5,076,897.62 

Net general debt $3,665,473.12 
Less Sinking Fund in re- 

567,879.08 


spect to net general debt. 
Debentures redeemed 6,178.93 
$574,053.01 


$3,091,420.11 


Less Electric Light deben- 
tures f 

Less Street Railway deben- 
tures 


Less Local Improvement de- 
bentures 


Net debenture debt 


The sinking fund has a surplus of 
$51,495.70, created by investing in 
securities earning more than the 
statutory 4 per cent. Over $17,000 
profit was made for the sinking fund 
this year by the city’s profit in the 
conversion of its Victory bonds into 
the new issue. 


Regina’s Condition «| 


The Regina city commissioners, in 
their report covering operations of 
the city for the first ten months of 
the year, call for a continuance of the 
policy of maintaining the credit of 
the city by curtailing capital expen- 
ditures. Some of the points in the 
report are: : 7 


“The gross debt of the city at Decem- 
ber 81, 1918, including schools, is $11,- 
870,296.92. Taking the population at 40,- 
000, the per capita debt, including schoo!s 
amounts to $296.75, which is large, as 
compared to the other cities of the East 
and the Old Country. It must be re- 
membered that there is included in these 
figures the sum of $124.65 in respect to 
Public Utilities, which, taken together, 
are self-sustaining, and which, as a 
general rule, with the exception of 
Waterworks, are privately owned in 
these older centres. 

“During the current year the Council 
has authorized Capital Expenditures to- 
talling $107,000. No debenture sales 
have been negotiated during the year; 
debentures to be issued to cover the 
works above have been withheld from 
the market in view of the Victory Loan. 

“The Annual Estimates provided for a 
profit on Utilities of $13,000, while for 
the 10 months the actual result as shown 
is a deficit of $7,700. We are confident 
that at the end of the year the estim- 
ated surplus will be realized. 

“The financial status of the Street 
Railways shows 2 meas a 
n epite of greatly increased operat: 
~ as s both labor and material. 
The eae will finish the year within 
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will, beginning next year, steadily ita- 
prove. Population is again on the in- 
crease, as witnessed by the acute de- 
mand for housing accommodation; taxes 
are being more promptly paid and the 
arrears and bank loans are being mater- 
ially reduced. The plant of the City, 
consisting principally of its pavements, 
and sewer, water, light ahd street rail- 
way systems, is so extensive that a 
large increase of population can be ac- 
commodated at a relatively small in- 
creased expenditure.” 


Swift Current’s Showing 


Swift Current has a very poor re- 
port to show. The crop ‘failures in 
the district during the past few years 
have made it difficult for the. town 
to get back to its once prosperous 
condition, but during the past year 
the utmost economy has been effected 
in the civic administration. Out- 
standing taxes total nearly $650,000. 


Some of the points in the report are 
as follows: 


“In spite of the practically total fail- 
ure of the crop the tax collection for 
the first ten months of the year are 
slightly in excess of the same period in 
1918, the figures being for 1919, $128,- 
415.49, and for 1918, $127,941.42, show- 
ing an increase of $474.07. The same 
applies to the receipts from our utili- 
ties, light and water from 1919 amount- 
ing to $54,696.21 and for the same period 
in 1918, $52,151.11, an increase of $2,- 
545.10. This would have shown a larger 
increase had it not been for the fire 
which occurred in our power house last 
May, which left us but with one unit, 
which we could not run full time, caus- 


ing a considerable loss in revenue. 


“The sundry receipts show a small de- 
crease from that of last year, but on 
the whole, and taking into consideration 
the present conditions the receipts so 
far have been very satisfactory. In deal- 
ing with receipts there is one very dis- 
appointing feature, and that is the small 
amount of property redeemed from the 
tax sale of 1916. It was thought at the 
time of the sale that the payment of 
these taxes was being held over by the 
owners until somé future date, and this 
impression was with us until this fall; 
the result is that a large amount of pro- 
perty wiil come to the city within the 
next few months, and the question of 
dealing with this property in the best 
interest to the city will have to be seri- 
ously considered.” 


TAKING OVER S. W. & A. RY. 


Deal With Detroit United Has Been 
Finally Completed 

WINDSOR.—All obstacles to the 
border municipalities taking over the 
Sandwich, Windsor and Amherstburg 
Railway were removed when the 
council of Sandwich West township 
passed a resolution guaranteeing to 
assume its share of the apportion- 
ment of Anderdon township, the only 
one of the nine municipalities that 
failed to give the project a favorable 
vote. 


The system will be taken over by 
the commission inside of 60 days, 
when the option on the lines given by 
the Detroit United Railways expires. 


Money By-laws 


TENDERS WANTED 
Dec. 15, Port Colborne.—$40,000, 5% 
per cent., 20-year, equal instalments, 
public school debentures; $40,000, 5% 
per cent., 20-year equal instalments, hy- 
dro-electric debentures.—Dave 
Treasurer, Port Colborne. (See 

nouncement on page 13.) 


Dec. 22, Alberta Schools.—$23,000 in 
twelve block of 6% per cent., 10 and 15- 
year school debentures.—J. T. Ross, 
Deputy Minister, Edmonton. 

BY-LAWS TO BE VOTED ON 

January, Galt.—$30,000, for central 
heating plant at the hospital grounds. 

January, Point Grey.—$90,000, for pur- 
pose of purchasing property for a park 
and bathing beach. * 

Jan. 1, London, Ont.—$300,000 for ex- 
tensions to Fair grounds; $218,000 for 
the London and Port Stanley Railway; 
$250,000 for Board of Education for new 
schools, etc., $200,000 for commencement 
of new city hall; $100,000 for new reser- 
voir; $100,000 for new bridges; $85,000 
for new stable and shelter; $20,000 for 
playgrounds. * 


Jan, 1, Hamilton.—$607,173, for Hydro- 
radial purposes; $150,000 for develop- 
ment of Scott Park, etc.; $50,000 for 
Mountain face highways; $72,000 for pur-, 
chase of fire-fighting apparatus; $850,- 
000 for construction of central storm 
overflow sewer. 


January, Waterdown, Ont.—$20,000, 
for the ergction of a memorial hall 

Dec. 16, Portage la Prairie, Man— 
$100,000 for city hall and community 
building; $12,000, waterworks; $16,000, 
electric light. 

January, Brantford.—$50,000, for the 
erection of a new grand stand; $87,000 
for the construction of an isolation hos- 

ital; $78,000 for additions to General 

ospital; $20,000 for addition to Brant 
Sanatorium. 

Dec, 16, R.M. of St. Andrew’s.—$187,- 
642 for construction of roads and im- 
provements. 

January, Penticton, B.C.—$35,000 for 
new reservoir and extension of water- 
works system. 

Jan. 1, Toyonto.—$5,000,000, to be sup- 
plied the proposed Transportation Com- 
mission for extensions and equipment of 
the system; $1,000,000 for erection of a 
livestock arena at the Exhibition 
grounds; $4,000,000, city’s share of 
guarantee for securities covering erec- 
tion of proposed Toronto and Eastern 
Hydro-radial railway to Bagmanville. 

January, Niagara Falls, © 50,000, 
for addition to hospital; $34,000 for 
rection of store and office Jor Hydro- 
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for the coustruction and improvement 
of roads. 

Jan. 5, Village of Beave ,000 
for the purpose of laying, and construc!- 
ing sidewalks, ete. 

Chatham.—$600,000 for the Lake 
0. 


* an. th 

tie water project. 

Jan. 5, charles :es.e0 for improve- 
ment of streets. 


16, R.M. of Sifton.—$40,000 for 
the purpose of constructing and improv- 
ing highway and roads. 

Jan. 5, Mount Forest.—$15,000 to as- 
sist Ernest Bros. Co. to enlarge their 
foundry manufacturing premises. 

Jan, 1, Ottawa.—$150,000 for new fire 
station; $300,000 for new police station; 
$700,000 for war memorial hall; $2,000,- 
000 for erection of new city hall. 

Jan. 5, Thorold.—$10,000 for the erec- 
tion of a G.W.V.A. club house. 

Jan., Stratford.—$50,000 for park pur- 
poses; $25,000 to purchase and eguip 
home for soldiers, sailors and nurses. 

Dec, 16, R.M. Russell, Man.—$65,000 
for construction of highways and road- 


ways. 

io. 5, Midland.—$30,000 to aid in 
constructing additions to St. Andrew’s 
hospital. 

BY-LAWS PASSED OR DEFEATED 

Toronto,—$1F0,000 for the purpose of 
purchasing parks and playgrounds. Pass- 
ed by the-council on Dec. 1; registered 
on Dee. 6. 

St. Catharines.—$660,539, the city’s 
portion of cost of constructing a Hydro- 
Electric radial railway from Port Credit 
to Toronto. Passed by the council on 
Dec. 8 


Woodstock.—$50,000 for loan to the 
Brunswick Can. Preducts Co. Passed by 
a vote of 1,239 to 88; $20,000 for loans to 
the Warren Pipe Organ Co. Passed by a 
vote of 1,250 to 74, on Dec, 1. 

Winnipeg.—$350,000 for a new bridge. 
Defeated by 77 votes on Nov. 29. 


DEBENTURE NOTES 

Gananoque.—The Board gf Education 
have asked the Town Council to submit 
a by-law to raise $24,000 for the erection 
of a new. public school building. 

Hamilton.—At a.special council meet- 
ing a by-law to submit to the ratepayers 
to provide $50,000 for necessary improve- 


ments at the Mountain Sanitorium, was 
passed. 


Manitoba.—Municipalities of the Pro- 
vince of Manitoba are about to enter 
into the greatest road-building era in 
the history of the country. Plans have 
been completed for the issue of deben- 
tures for the expenditure of over $5,700,- 
000 on roadbuilding,; A. McGillivray, Pro- 
vincial Highway Commissioner, an- 
nounced #ecently, 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the local Government 
tg from November 22nd to 29th, 

Rural Telephone Companies.—Mar- 
shall, $2,600; Luseland-West, $7,000; 
New Deloraine, $1,600; Round Plain, $4,- 
500; Longlaketon, $2,600. 

Villages —Gliddon, $8,500. 


Reported Sold 

Schools—Hay Meadow, $3,200, Water- 
man-Waterbury Mfg. Co., Regina; Riv- 
ersbone, $4,000, Waterman-Waterbury 
Mfg. Co., Regina; Rabrud, $2,500, Water- 
man-Waterbury Mfg. Co., Regina. 

Telephones.—Theodore-Whitesand, $4,- 
100, Harris Read & Co., Regina; Lani- 
gan, N.W., $2,700, Harris, Read & Co., 
Regina; Glenavon South, $2,400, G. T. 
Brander, Regina; Viscount, $11,600, W. 
D. Craig, Regina; St. Louis, $20,000, E. 
S. Channel, Saskatoon; Tullis, $14,200, 
W. L. McKinnon & Co., Regina. 

The following is a list of authoriz- 
ations granted by the local Government 
cae from November 15th to . 22nd, 

19: 

School Districts.—Bereshill, $3,500; 
Bonnie Hill, $1,200; *Venice, $9,000. 

Rural Telephone Companies.—Douval 
& Longlake, $7.400; Narrow Lake, $8,- 
800+ Currie, $250. 

‘Villages.—Wilcox, $7,000. 

*To be included in next sale held by 
the local Government Board. 

The following is a list of debentures 
reported sold from November 15th to 
22nd, 1919: ‘hey 

Rural Telephone Companies.—Laurie, 
$12.275. Harris, Read & Companv, Re- 
gina; Richburg, $7.700, W. L. McKinnon 
& Co.. Regina; Silverwood, $3,200, H. C. 
Hamill. Regina; Luseland East. $6.000, 
W.L MeKinnon & Co., Regina; Wawota, 
$4300, Geddie McKay, Ltd., Regina; 
Fastend, $21,900, Geddie McKay, Ltd., 
Reecina. 3 

Schools.—Dundalk, $3.500. Waterman- 
Waterburv, Mfg, Co., Regina: Corofin. 
S00. W. Patterson. Preeceville; Lake 
Tillian. $2.550, Waterman-Waterbury 
Mfe Co., Regina. 

Cities —Moose Jaw, $16.00. 


BOND SALES 
$7.800 Ashestos at 77: $4.000 Can. 


Rread at 94: $9.000 Can. Locomotive at | 


95 to 94: $1.000 Can. Cement at 99%: 
$1.000 Can. Car at 90: $2.000 Can, Cot- 
tana at 86%; £3.800 Cedar Ranids at 86: 
€2 000 Dom Canners at 99%: $4000 Dom. 
Coal at 87: $1000 Elec, Develonment at 
91%: $8.000 Dom. Tron at &6: | $24.000 
Tvall at 90: SAR 000 Montreal Trams. 
dehs., at 75 to 71%: Sh.400 Montreal at 
101 to 100: $2.000 N.S. Steel at 89%: 
$9.50) Nat Breweries at 10: $2000 Pen- 
mans at 89: $137000 Onehee Riv. at 66 
ta £914: $16.500 Rio at 75: $1.000 Sher.- 
Willioms at 100: $500 Wahaeso at 99° 
£12000 Wavagamack at 85%; $4000 
Price Rros. at 85: $514150 Vietorv 
Loan (1922) at 100% to 98%: $491 950 
(1992) at 100% to ORM: $924.40 (1997) 
at 109%, to 101%: $1042 690 (1983) at 
102% to 101146: SR7R 150 (1987) at 104% 
to 108%: $189509 War Loan (1995) at 
97% to 97: $42,500 (1981) at 98% to 
9854; $102,500 (1987) at 100 to 99%. 


American Sales Book, 6s .. 
Algoma Steel Corp. 5s ... 
P. Burns, 1924, 5s...... sai 
P. Burns, 1931, 5s 
Can. Machinery 6s 
Collingwood Shipbuild’g 6s. 
Eastern Car 5s B 
Mex. Northern Power 5s.... 13 
Morrow Screw 5s 8&8 
N. S. Steel Deb’s, 6s........ 87 
Ontario Pulp 6s . see 101% 
morte lag He purest cxsant 82 
S Lintuhitess. 


for. 


“MONTREAL PUBLIC SERVICE CORPORATION 
614’s—1924 : 
Denominations: $1,000, $500 and $100 


SAGUENAY PULP AND POWER COMPANY 
614’s—1921-1934 ‘ 
Denominations: $1,000, $500 and $100 


Price: Par (100) and accrued interest 


BEAUSOLEIL LIMITED 


Financial ‘Agents 


112 St. James Street - 


- MONTREAL 


Financial Requirements 


Prosperous, established businesses frequently" 
require additional working capital. Meritorious’ 
security issues for this. purpose we buy as a” 


y whole. 


The securities we offer to our clients: are 
therefore of proven worth. 


OTIS & COMPANY — 


INVESTMENT BANKERS 
CLEVELAND, OHIO 


CITY OF EDMONTON, ALTA. 


Hereby gives notice that, in view of the adverse financial market 
conditions, it will not exercise its option, as stated in a former 
notice, to take up the following Debentures:— 


Series 
A 


27 
2 


Maturity, 
J 


1920 
1920. 
1922 
1923 
1924 


Jan. 1, 
Jan. 1, 
Jan. 3, 
Jan. 15, 


Feb. 15, 1920 


er and take notice further that the above poe will bear no Interest after 


their next Interest Due Dates respectively. 


The 


WN Fae ae ae. PR By hae a Dae 
Executive’s .Business 


- BARNHOUSE, City Treasurer. 
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Ally 


For the executive who wants privacy—who wants 
undisturbed quietness when he’s concentrating on a particular prob- 


lem, and yet wants all the matter on that proposition close: at hand— 
will find his ideal in an ““Office Specialty’’ 


SECTIONAL STACK 


Suppose you, the buyer, have an 
attractive ‘*buy’’ offered to you “‘right’’, 
and you want to work over the advant- 
ages and disadvantages of accepting it— 
quietly. Here are copies of your previ- 
ous requisitions—quantities you’ve used 
before—prices—everything you need to 
help you arrive at a satisfactory decision, 
and without any annoying interruptions. 


Or suppose, Mr. Salesmanager, 
you're working on a new problem of 
marketing. You want your territorial 
consumption figures—your unit selling 
cost figures—you -want your routing 
maps in front of you—you want these 
and you want quietness in which to use 


them. A Sectional Stack in your office 
will hold all these vital records and give 
you access to them quickly. 


And so with any- and every 
executive. There’s a place for any 
kind and all your records, and the 
quickness it gives you in getting at 
them will double their value to you. 
Of course, for general office 
record-keeping purposes, they serve 
their mission mighty well. You can 
add to your stack as your records ine 
crease—as your business grows. 


A descriptive catalog sent on 
request. Get one for your files, to-day 


THE OFFICE SPECIALTY MFG. CO., LIMITED 


Home Office 


NEWMARKET 


Canada 


Filing Equipment Stores at: 
: Handi 


Toronto Montreal Ottawa Halifax 
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MONTREAL.—Following up the 


recent opening of offices in Toronto 
the Royal Securities Corporation 


Man. A suite 


of offices has been en- 


IN WINNI- poration into Western amg gy 
cates not only the feeling 
West is growing in importance in re- 
gard to the sale for investments but 
also is an indication of the aggressive 
policy of this firm, which recently 
cided to include municipal 
has extended into Western Canada| with their extensive list of indu 
‘jand opened a new office in Winnipeg,|The Winnipeg office will be under € 
management of 


lion Winnipeg Regina Edmonton Vancouver 


the 


de- 


. 
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Group Insurance 
pd Labor Turn-over ° .,. . 


r 


The trouble and expense of hiring a new employee and 
“breaking him in” represent so much net loss that 
would ‘have been avoided if the old hand had stayed 


the job. 

Careful PF eatlgations by large concerns have resulted 
in estimates of this “replacing cost” running all the way 
from $40 to $75 per head, with an annual “labour 
turn-over” in some cases of from fifty per cent. and 
upward of the total number of employees. 

Group Insurance, by making it worth the employee’s 
while to stay on the job, is a powerful corrective of 
Labor Turnover, and saves in efficiency much more 
than it costs in premiums. 


Sun Life Assurance 
Company Of Canada 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
: MONTREAL 


Authorized Capital - - 
Subscribed Capital - - 1,000,000.00 
Paid-up Capital - - - 247,015.79 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


$2,000,000.00 


The Independent Order of ecdtines 


Furnishes 
a Complete 
System of 


Insurance 


age. 
$500 to 
information Dollars 


The Secret of Successful Sdacisanshlt 


the salesman has unlimited confidence in th he resents and in 
the tots ofering. wil not take long to commusienie at souhdouse 


BPtespest. And this applies to lif le. 
a Ge Mae ue p Seerae Meee eae. 'ee Hee aunee, aes 


unprecedented demand to-day 

Secret of Successful Sales- 
it knows that he has the company and the 
rest soen follows. 


“BE A MUTUALIST” 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO _t___ ONTARIO 


INVEST YOUR SAVINGS 


-na6', DEBENTURE of 
“The Great West Permanent Loan Co, 


’ SECURITY 
Pald-ap Capital ........csccccccccescccecese + +98,612,578.81 
964,459.38 
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: 7,086,696.64 


- §% 
INTEREST 
~ RETURN 


SORES Eee MEE EET HSE EHH SESE SESE EEHEE 


HEAD OFFICE, WINNIPEG 


Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,468,523.08 


A Canadian Compaay Investing its Funds in Canada 


APPLICATION, FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. . Lyon & Knowland, Agents 


THE IDEAL EXECUTOR 


Out of the needless loss, annoyance and expense produced by 

the attempts of ine enced friends whom you may appoint 

to, your Estate, comes a demand for trained and 

a. executors. The Trust Company is the modern 
contrived to meet that demand, 


Appoint this Company your Executor 


MONTREAL TRUST CO! 


A. J. Brown, K.C., 


insurance companies. 


HOUSING PROBLEM 
AND RELATION TO 
INSURANCE FIRMS 


Companies Can Do Much to 
Ease Situation by Their 
Investments 


IMMEDIATE NEED 


Heavy. Federal Taxes on Cap- 
ital Drive Money to Specula- 
tion and Away From Ne- 
cessary Investments 


Not the least important of the 
problems discussed at the New York 
convention of the Life Insurance Pres- 
idents of America was that of housing. 


It was made clear that the insurance! 


companies can play a large part in the 
extension of housing facilities. 


The investments of insurance com- 
panies in the past have done much to 
develop the United States and Canada. 
The trend of their investments has al- 
ways been towards/the most imme- 
diate need; this has been in the devel- 
opment of the West when Canada 
life insurance companies loaned large 
sums on mortgages and invested to a 
considerable extent in real estate, and 
during the war when Liberty loans in 
the real estate and Victory loans in 
Canada were supported by all the 
It was advocat- 
ed at the New York convention that 
there is. no more acute problem in 
either country to-day than that of 
housing and that the insurance com- 
panies can help to relieve that prob- 
lem. The housing problem in its re- 
lation to the insurance companies was 
dealt with in an address by Frederick 
H. Ecker, vice-president of the Metro- 
politan Life. Mr. Ecker gave as one 
reason for a shortage of money to in- 
vest in mortgages the high taxes being 
levied on capital, which operated 
directly to reduce the amount avail- 
able for investment where it was most 
needed. Mr. Ecker said in part: 

“The scarcity of accommodations and 
the very great rise in rentals seem to 


have stimulated the demand for single 
family dwellings, and more. people than 





ever before are now seeking the oppor- 
tunity of owning homes. The apparent | 
misfortune of not being able to rent} 
suitable accommodations may convert 
us into a nation of home-owners instead 
of home-renters. And it may well be 
that such a fundamental and extensive 
change will go far toward meeting and 
solving the social unrest of the present 
day and age. Nothing makes for law 
and order like having a stake in the 
things protected by settled political con- 


ditions. 
Must be Careful 


“The safety of principal is the first 
consideration in investing policyholders’ 
funds. Properties not in the preferred 
class, such as those by design limited to 
a special use or occupancy, should be 
avoided as mortgage security. Corner 
properties and those favorably situated 
with respect to light and air give 
least trouble, and where loans are made 
on business properties it is always saf- 
est to select the important centers and 
locations along the main arteries of 
travel. 

“In considering the problem of hous- 
ing the American people, it is evident 
that the interests of life insurance as a 
business and as an institution for ser- 
vice are deeply concerned, and through 
investment of funds, the business be- 
comes a powerful factor in supporting 
legitimate enterprise calculated to sup- 
ply relief, A short time since, in the 
course of an investigation of the short- 
age in housing facilities in New York 
City, it was by some alleged that the 
discontinuance of loaning on real estate 
by life insurance companiés was respon- 
sible for conditions found to exist. The 
fact that the companies had during the 
war period no money to loan because 
they were investing in war bonds—and 
if they had had the means there was 
lacking the opportunity to loan on new 
improvements, as none were being made 
—was overlooked. Impatience was. dis- 
played because the companies would not 
promise large sums immediately in the 
support of building operations, the com- 
panier taking the position that they felt 
obliged first to repay their obligations 
contracted to buy war bonds. While the 
funds then promised proved to be more 
than adequate so far as subsequent de- 
mands on acceptable security were con- 
cerned, that phase of the matter was 
really an incident and not a fundamental 
fact of the situation. The real explana- 
tion of lack of activity in building was 
then and is to-day the scarcity of capital 
willing to take the risk in view of un- 
settled conditions and high taxes. The 
present active market in improved pro- 
perties was then just developing—a mar- 
ket in which real estate operators find 
trading more profitable than building. 

Employees Can Help 

“The housing situation is acute and 
painful, but not chronic. It is probably 
true that there are many homeless 
people throughout our land. The 
family is the civic centre and the home 
life and home conditions are of prime 
importance, but we are not yet in danger 
of nationalization of families. In time, 
through the working out of natural laws, 
the restoration of former, and no doubt 
greatly improved, conditions will be es- 





| tablished, but there are obstructions for 


the time being to the operation of na- 
tural laws. So lor.g as profits are un- 
duly taxed the syeculative field of in- 
vestment will attract the dollars. There 
is, nevertheless, an obligation upon the 
part. of all to contribute to remedial 
measures to relieve the acute conditions. 
teat te fe nds, it pointed out, 


at 


™~ . . oe te . " a 


extent than heretofore, be accepted as 
an. obligation of employers of labor to 
provide housing for empleyees. Indus- 
tries located away from the centres of 
population have always had to deal with 
the question. Housing facilities for 
operatives are a necessary part of the 
plant of mining and other industries in 
isolated locations. . During the war it 
was recognized in Government work that 
living accommodations for labor had to 
be provided as a part of the undertak- 
ing. Employers in all locations are in 
the present situation being forced to 
consider the matter, and many are mak- 
ing substantial investments in housing 
employees as a part of the cost of pro- 
duction and finding it an important fac- 
tor in contributing to contentment and 
persistence.” 


NEW INSURANCE THIS 
YEAR $7,712,000,000 


Estimate Made at Life Insur- 
ance Presidents’ Con- 
vention 


How the business of insurance has 
come through the unnatural and un- 
balaneed prosperity, with its attend- 
ant inflation, speculation and improvi- 
dence that has followed the war, was 
told by Hon. William E. Day, presi- 
dent of the Equitable Life Assurance 
Society, speaking at the convention 
of Life Insurance Presidents in New 
York. Judge Day said in part: 


“In round millions, the volume of new 
insurance which life insurance compan- 
ies have induced people to take during 
the year 1919 promises to reach the 
enormous total of $7,712,000,000. This is 
$3,010,000,000, or 64 per cent. more than 
was written last year. It is nearly $4,- 
613,000,000 more than was written in the 
year 1914, or 149 per cent. When did 
any institution in the public service ever 
receive such a ‘significant vote of con- 
fidence as the public has given life in- 
surance companies in this stupendous 
volume of new insurance? In amount it 
exceeds all the insurance outstanding in 
all the companies twenty years ago, and 
it equals over one-fourth of the entire 
insurance in force in all companies at 
the beginning of the present year.” 

Sir Henry Drayton’s address in- 
cluded an invitation to American in- 
surance companies to enter even more 
extensively into the Canadian field, 
especially with a view to Canadian in- 


vestments. Sir Henry said: 


“There is much room for a great ad- 
vance in insurance in Canada. Assum- 
ing a population of 8,000,000, the’ life 
insurance in force in Canada to-day is 
but approximately $225 per capita. Can- 
adians are under-insured and life insur- 
ance companies have a most useful pub- 
lic task ahead of them in bringing up the 
average protection for the families of 
the workers of Canada, but increased in- 
surance like every other. good thing de- 
pends upon ability to pay premiums, de- 
pends upon prosperity. While Canada is 
prosperous, the question of the matter 
of exchange between our respective 
countries is something that I am sure 
you do not view with complacency. Your 


‘insurance premiums are paid in Cana- 


dian dollars and as a result of the trade 
balance existing between the countries 
the Canadian dollar is at the moment 
at a discount, and a serious discount 
when the value of the Canadian dollar, 
the prosperity and assets of the country 
are considered. 


“Temporarily adverse trade balances 
can be rectified by investment of Amer- 
ica’s surplus reserves in Canada. This is 
as much in the hands of life insurance 
presidents as anybody. The field for in- 
vestment in Canada is large. Canadian 
life insurance companies earn 1 per cent. 
higher interest on the average than 
American companies. Canadian bonds 
pay one-half of 1 per cent. higher aver- 
age return than do United States bonds 
and Canadian mortgages pay 6% to 7 
per cent.” 


WOULD FINANCE HOMES 


St. Thomas Citizens Have Scheme To 
Use Private Capital 
A group of influential citizens in 
St. Thomas have instituted a .move- 
ment to start a scheme for the financ- 
ing of builders and private citizens 
who are desirous of erecting homes in 
that city. It is felt that there is 
plenty of idle capital that could be 
secured for this project. It was at 
first proposed te secure a loan, if 
possible, under Provincial Government 
housing scheme, but there are a 
number of features in connection 
with this proposition that are not 
favored by local authorities, 


ALBERTA HAIL LOSSES 


Million Dollars, Half of it Incurred 
by Companies 

Alberta’s losses from hail during 
the present year are estimated at 
about $1,000,000, of which $500,000 
was covered by the municijal hail 
insurance scheme and the other half 
by the straight insurance companies. 
At a recent meeting of the municipal 
hail insurance board, held in Calgary, 
it was reported that the total in- 
surance carried was about $1,200,000, 
with losses of a little over $500,000. 
The premium rate was fixed at 6 per 
cent., which will figure out at 48 
cents per acre for $8 insurance, and 
thirty-six cents per acre for $6 in- 
surance. Over 90 per cent. of the in- 
surance carried was at the $8 rate. 
A syndicate of New York men have 


purchased oj] leases on about 200,000 
acres of land in Western Texas from the 


University of Texas. This is one of 
rgest oil extent ef a Oris 


in 


“INSURANCE AND REAL 


One Company Already in 
the Field and Others 
May Follow 


COLLISION, FIRE, ETC. 


Lines of Aeroplane Insurance 
Will Be Much Like Policies 
Now Written on Motor 
Cars 


The rapid developrrent of the use 
of aircraft for commercial purposes, 
consequent upon the cessation of hos- 
tilities, has raised the question of the 
insurance of aeroplanes against the 
dangers to which they are subject. In- 
surance for airmen has been provided 
by a number of life insurance com- 
panies, though at very high rates, but 
until the Home Insurance Company 
of New York announced the other 
day that it would shortly be in a posi- 
tion to write insurance on aeroplanes, 
nothing had been done on this side of 
the water towards insuring the ma- 
chines themselves. 


The home company will probably ex- 
tend this class of business to Canada, 
where it is represented by a number 
of agencies, and it is probable too, that 
other companies in the fire and acci- 
dent business will adopt similar lines 
of insurance. A. M. Kirkpatrick, of 
Wood & Kirkpatrick, Toronto agents 
for the Home Insurance Company, 
states that he expects to be writing 
aeroplane insurance in Canada next 
year. Rates and forms have not been 
issued yet, but it is understood that 
in view of the- high moral hazard 
special stress. will be laid upon the 
importance of a careful investigation 
of the financial standing, aviation ex- 
perience and condition of the aircraft 
of the assured, together with the uses 
to which the machine is to be put. 


Will Include Many Lines 

Physical hazards of the aircrafts to 
be insured will also be given serious 
consideration, as it is recognized that 
many aircraft are coming into com- 
mercial use, which have had severe 
neglect or abuse during their opera- 
tion in the army or at the training 
camps. Such planes when damaged 
have not been efficiently repaired and 
are, therefore, not good risks in many 
instances. 


The forms of policies will be much 
the same as policies now issued on 
automobiles. The lines of aircraft im- 
surance which it is proposed to 
write include fire, theft, collision and 
property damage, ‘and apply to the 
maintenance, operation and use of air- 
craft for private and commercial pur- 
poses, including the transportation of 
passengers. All policies are to be 
written at the home office after re- 
ceipt of full information, and no policy 
will be issued for a period longer than 
six months. 


The rates to be established for the 
various hazards involved have been 
decided upon the following basis of 
cover and will be for the six months’ 
period: 

Fire Insurance — Covering fire from 
any cause and lightning, at any location, 
while in flight or while being trans- 
ported. 

Theft Insurance—Covering theft of 
the machine or any of its parts, exclud- 
ing, however, the first $100 from every 
loss, and coverage only issued in con- 
nection with fire policy, with warranty 
of housing in recognized hangar. 

Collision Insurance — Covers direct 
damage to plane and equipment as re- 
sult of collision with any other plane 
or object or with the earth or impact 
with water. This cover will contain 
10 per cent. deductible clause, excluding 
10 per cent. of the amount of the insur- 
ance from each separate loss. 

Property Damages—Covers liability of 
the owner of the plane for damage to 
the property of dthers not carried on the 
aircraft. 

Special Hazards — Acrobatic, instruc- 
tion and demonstration work will be per- 
mitted for an additional premium when 
such work is conducted by experienced 
pilots. 


PILFERAGE OR THEFT? 


The -Difference is Defined by New 
York Court 
Most marine er transportation in- 
surance policies indemnify the policy- 
holder against “theft” but refuse to 
admit liability for “pilferage.” Some- 
times there is not a very clear line of 
demarcation hetween the two. A case 
involving this point was settled in a 
New York court this week, when an 
insurance company réfused to admit 
liability for the theft of five pieces 
of cloth stolen from a package of 
twelve pieces. The company contend- 
ed that as only part of a package was 
stolen, this constituted p 


$750,000.00 


PAID IN BENEFITS 
Accident and Health . 


Merchants Casualty 
Company 
EVERYWHERE IN CANADA 


The London Mutual Fire i 
Insurance Company § 


ESTABLISHED 1859 


A. H. C, CARSON, Toronto, PRESIDENT 
F. D. WILLIAMS, VICE-PRESIDENT 
A. C. McMASTER, K.C. 
8S. G. M. NESBITT 


HEAD OFFICE, 38 SCOTT STREET, 
TORONTO. 


Meikle, President; 
Bick 


, Alfred Cooper (Lon- 
don, . C. Cox, John H. Fulton 
(New York), D. B. Hanna, E. ’ 
John Hoskin, K.C., LL.D., Z. A. lew 
K. LL.D., Geo. A. Morrow, 0. 2 


ry “Paliatt, CV.0- 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 
our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


EDM °o NTON 
ta 
Investment Brokers 
Farm Lands Our Specialty 
VALUATORS. 


Chauvin, Allsopp & Co., Ltd. 
SOLICITORS 


VAN ALLEN, SIMPSON & CO. 


Barristers, Solicitors and Attorneys 
826 Tegler Building, Edmonton 
G. H. Van Allen, LL.B. 
W. E. Simpson, LL.B. 


Special attention to Corporation 
Practice and Collections 


Canadian Bank of Commerce Building, 
Terente 
Cable Address: Blakes, Torvunto. 
General Solicitors for the Canadian Bans 
Company 


of Cummerce, Nationa! Trust 
Limited, ete. 


CHARTERED. ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin. Dow & Bowman, Jackson Bleck 


Great Britain’s present national debt 
of $37,500,000,000 is nearly twelve times 
greater than before the war. The a8- 
nual interest is more than half the total 
debt of 1914, and the nation is spending 


| at an annual rate of $8,212,500,000, ex- 
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@ Quotations of listed Securities on the Montreal and Toronto 
¥2.. In stocks listed on both Exchanges prices quoted are 
more active. (Reserve Funds, Profit and Loss, inclade 
* 


NOW WANTS WHAT 


Net 
arnings 
1917-18 


Range 
1917 


Profit ‘918 


Reserve 
Western Cities Had Enough “Seman Waal state 


Range 
1919 to Dec. ¢ 


Date 


Range 
. 1916 


of Single Tax and 
Dropped It 


EAST LEANS TO IT 


Winnipeg Real Estate Men Ask 
That Taxes on Improve- 
ments Be Increased, to Re- 
lieve Burden on Land 


yndon Mutual Fi ’ 


Fe 


rance Company — 


While there are agitations in East- 


ern Canada, and especially in Ontarie, 
favoring the single tax, or a modifi- 


cation of it, as a solution of taxation 
problems, Western Canadian cities 
are looking to higher asseasmenta on 
improvements to meet theirs. Western 
Canada has tried the single tax, and 
Eastern Canada has not, with the 
possible exception of Ottawa and one 
or two other places that have only re- 
cently adopted the principle. The 
West has had enough of the single 
tax,’and there is a warning for the 
East in its experience. Edmonton, 
Calgary, Saskatoon, South Vancou- 
ver and many other Western munici- 
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palities are raising the scale of taxa- | 


tion for improved property as the 
only way out of their financial 
5 troubles. 

4 Winnipeg Land Burdened 

a Winnipeg is another Western city 
that is beginning to feel the pinch of 
excessive taxes on land. In Winnipeg 
90 per cent. of the total municipal 
taxation is levied on rea] estate. A 
few days ago the Winnipeg Real Es- 
tate Exchange presented a memoran- 
dum to the Manitoba Assessment and 
Taxation Commission stating that 
land in Winnipeg is overburdened 
with taxation. They made certain 
recommendations, which are interest- 
ing when compared with the agita- 
tion in Ontario for the shifting of a 
larger burden of taxation to land, 
which has culminated in the action of 
seme of the Ontario towns in partially 
exempting from taxation houses as+ 
sessed at under $4,000. The recom- 
mendations were as folows: 


“That a tax on business profits should 
replace the tax on rental values. 

“That an income tax should be impos- 
ed on all incomes in excess of $1,000. 

“That real property should not bear 
more than 50 per cent. of the total taxes 
levied in any one year. : 

“That all revenues derived within the 
municipality, such as taxes on amuse- 
ments, licenses, etc., should be given to 
the municipality within which they ori- 
ginate to be used for municipal purposes. 

“We are further of the opinion that 
no utility should be undertaken by any 
municipality which will not be self- 
sustaining in the fullest extent, includ- 
ing all charges for interest, operation 
and sinking fund, and that any surplus 
earnings from the operation of such 
utilities, after making proper provision 
for fixed charges, and sinking fund, 
should be applied toward the reduction 
of the general rate.” 


An Expert’s Warning 

There is danger that if Premier 
Drury puts through the legislation 
he has promised, giving municipal- 
ities local option in regard to taxation 
that many towns and cities in Ontario 
will adopt single tax without consid- 
eriug the possible results. James C. 
Forman, Assessment Commissioner 
for the City of Toronto, speaking of 
single tax, said the other day: 

“If Toronto is allowed to adopt single 
tax to the extent of assessing at 75 per 
cent., of the value of buildings no harm 
would be done to anybody. As a matter 
of fact, improvements are not now as- 
sessed above 75 per cent. of the value. 
For instance, the assessment on fand. 
Toronto for 1920 is $204,951,000; build- 
ings, $285,997,000; business, $69,496,000, 
and income, $42,371,000, a total of $642,- 
816,000. The limit in taxation on land 
laid down by the single tax system is 
4% per cent. of the rental value annu- 
ally. Our land is assessed ay 8 per 
cent., and to reach the annual rental 

. value we could go only 1% per cent., 
which would bring the total assessment 
up to $450,000,000, and we would thus 
be short $150,000,000 in assessment. The 
only way to bring this up to require- 
ments would be to bring the land assess- 
ment over the rental value. Vacant land 
in the city would become less valuable 
by reason of the heavy tax placed upon 
it, and the city would therefore get less 
revenue.” 


DOMINION FINANCES 


* Total National Debt Is Approaching 
$2,000,000,000 Mark 


Ottawa.—Ordinary expenditure by 
the Dominion last month exceeded 
ordinary revenue.. Expenditure was 
$43,486,000; revenue, $31,618,000. The 
heavy expenditure, however, is large- 
ly accounted for by a large payment 
on November 1 of interest on war 
loans. During the eight months’ 
period closing with the end of Novem- 
ber, ordinary revenue was $218,027,- 
000; ordinary expenditure, $202,536,- 
000. Increase in net debt during 


November was $32,963,000, as com- 
pared with $20,394,000 in November 
of last year. The total net debt of 
the Dominion is now $1,817,889,008. 
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Britain's present national debt 
000,000 is nearly twelve times 

han before the war. The am 

erest is more than half the total 
1914, and the nation is spending 
mual rate of $8,212,500 ex- 
nterest charges. Exceas of im- - 
rts are now $8,( J 


before the * 


that 
fields, 


3.017.333 
ee 
62.959 
865.459 

158,348 - 
574.043 
248,029 
1,901.613 
48.699 
749,694 
199 855 
535,757 
227.326 
240,909 


625,6 
126,298 


standing Bonds and 
Preferred 


" 12,500,000 
wesel 92) 271.954.863 
000 . °851,500 
3,500,000 : 
12,331,000 .. 


20,000,000 . 
25,206,800 
3,403,330 . . 


10,797,000 

2.730.253 
20.238 .000 
10,130,000 


4,626,000 


‘1,729,410 
* "20,830,097 
13 641.526 


1,300,000 
1,766,800 


11,169,619 


eheteeeetare ve 


A 
aoe 


saleby 
[he? : Bu 
wSelwosee 
[REESE 
|RPRF 
fee 
e°5" 


i 
E 


428.844 «13 


Reserve 
Funds 
Debentures Profit and 

Lose 


* 1,472,'.21 . ‘ 
"(9,459,251 
6.016,500..... . 


Se veeeeene 8 


High Low High Low High Low High Low Date Ask 


112s: 165 
182% 202 
202 «209% 
188% 
143 
202% 
180 
179% 
218% 
148 
251% 
206 
215 


ug 
212% 
192 
145 
200% 
170 

186 

234 

149-134 
257% 248% 
202 200 
216 
215 
192 
142 


110 


APAN, 
Baessess: 


10+1 Ist N 
ll Ist Oct. 
10+2 Ist Dec. 
& let Nov. 
14 ist Oct. 
12 \et May 
12 =, st Dec 
13s Lut Nov. 


feces 


oe 
nn 
ee 


e®*®eee 
e*es © 
Go = wo W ve 

e 
SAARARAAADARH 
RSRSRRTS 


es 


187% 1936 184 “8 «Meee B.. dace 
— 162 137-171 iy Feb. 20 162 


a. 2% A ee 7m 132 


1917-1918 


7% Nov. 13 
50 Feb, 4 


41% Feb, 2 
Feb, 13 


sileacos foalee BV egos Barcelona, T. L, aud P a B19 8 1 SK Jom 0 
lst Mar. 17q.1 . ..., Brazilian Traction Tye and Bis.z0s . 62% 43 47% «31% 4 8 8=60632)—s oS July 10 
Brazilian Traction, abana ein oa Webs advepeves ccseed Lecvaa levee: csbecet¥apedetec cose mn 
anad Steam: Com 29% 51 39% 81 Dec, 
ee ee aes 89% 71 80 72% 7 
Canadian Pacific Railway 163% 167% 127% 185 137 
Detroit United % * 
Duluth Superior Traction Co., Com.. 
Illinois ‘Traction, Com, 
Illinois Traction, Preferred 
Mexico Tramways Co ‘ 
Minn., St. P, and 8.8.M., com...... gc bevese apedew sdeshe aces re tsseee 
Montreal Tramways .....-s-++sseeeee weeeee ove - 181 144 
wero 4 ie Dee: sens ** 
oe co Ra ays ee Com 
arto Ric ly ir) Pref = 


i Quebec Railway L., Heat & P. Co.... 


-  @o2 
jet Oct."18 8, 17 14 


Nov, 15 


an. 4 39 
Jone 4 36% Nov. 25 
.3 38 Jan. 16 


- 25 

an, q@ il Toronto Railway.......- esi'ee 
+ Twin City, common.. 39% 3 
Winnipeg Electric,.... 42 6 6” 


TELEGRAPH, LIGHT AND POWER UTILITIES 


. z 150 129 132% 133 May 19 
:. 2% 6.62 Gosueneie one ‘ 165% 147 153 Feb. 14 
7 Calgary Power ..-+.ssessesscesecvae see . ° 

Mackay, common 69 82 

asl 6. ‘* "preferred 1s #668 68 

30th Dec.’13th,q.1....-. Mexican Light and Power Co., com.. .++-+- eh bens wesbee cbbhee 20 18 18 

isth Nov a. o 6.17. Montreal ius One Coe Le s ams 67 = . 

Ist qa.1% 6-89 Ottawa, Light, t er Co... 

10th Oct. q.1% 6.03 Shawinigan Water and Power Co..... 126% 130% 107 118% 105 


INDUSTRIALS AND MISCELLANEOUS _ - 


itibi Nov. 8 
ho 3 Pe 1% 3.42 ' Abisibi Power aad Paper, com sibbee* 3 as dias ee % F ie, a 
wees 80%. 52 47 «(116% nae 
semen rg § ERE ME acetate te 31% 86% Nov..3 
FN. Burt Company, = Satine Sin bares 88 2 7 < aT — . 
Cette Bett oat 87 Su as jena" 
Canada Cement, oe ee ve na saaeey r- men 28 pow Sed 
sis ane wT a Canadian Car and Foundry, an os % we a 4 Sent ¢ ; 
"HFRS" Maj 8h SiS Soctemh commen bhasled eomata: th 6 Noe oo 


6 4th Oe a. 147.31 Camadian Cortane, Limit, ore 87% Apr. 22 76 Jan. 10 

"15th July s.3 Canadian Fairbanks-Morse, pref. $b tpt T° eORb dente oo 0066 60a608r:cddes 
15th one Qa. + . Canadian Foundries & Vorpines,00 wo = 205 ir - = - a? us Nw: * 
Sth Nov. q. 1% 7.21 Fe: - pre . weve 
“jst Oct. @- 1546.00 Canadian Locomotive Co., com 4% 51 $8 105% Oct 8 68, Fb. 2065 
Ist Oct. q, 1% 7.36 - . pret’...... 8. % 63 895n Apr. 8 .... 
15th Oct. '14 Can. Consolidated Rubber, com 84 99% 98 

30th Sept. q. 1% 7 00 Ee pref...... 97 
lst Oct. g 2 7.40 Canadian General Electric, com.. 99% 

. lst Oct. 8, 3% . % pret 100 

Carriage Factories Limited, com... 
15th July '15 q. 1% 


pref-.- 
ist Ict.’16q. 2 City Dairy, com ; 
pref 


1st Oct. gq, 1% 7.60 
15th Nov, q. 2 7.69 Dominion Bridge Co 
+. Ist Apr.’14¢q. Dominion Canners, com --:-+++++++ 
1K+y let Oct.  q..1% 7.77 pref......+. 
5% ° ist Oct. q,1% 8.21 Dominion Steel Corporation, co 
7 Ist Oct. q. 1% 7.44 Dominion Iron and Steel, pret... a 
7 ist Nov. q, 1% 7.14 Dominion Coal, pref------+« seseweeee 
Ist Oct. q,2 6.61 Dominion Textile, com, 
1Sth Oct. q, 1% 6.66 pref «+. 
Goodwins, Limited, com-... 
. 2nd July 14 a. 1% pref 
ist Oct. q, 1446.00 Goulds Manufacturing Co. 
Ist Oct. q, 1% 7-00 


10 ist Oct. 
“1s” “yet Dec.” 
7 tst Dec. 
2,425,548 . 10 10 


Ist Oct. 

402,001 8 10th Oct. 
422,906 
2,318,545 


6 Jae 28. 
‘Ist Jan.’16.q. 2% 


15th Oct 


114 June 7 


71% Jan. 23 
6:4 Jan 28 «65 


130 


141,438 
1,924,181 


525 
3 039 957 137 


2,518,893 4 


5% 
3,025,307 94+ y 


27 July 21 
7s July 17 


International Petroleum 

Lake Superior Corporation 

Lake ot Woods Milling, wees com..-+ 120 
pre 


. 116 
Laurentide Co 152 246 
Lyall Construction Co,, com 63 165 
A. Maedonald Co. com: 40 
Maple Leaf Milling, COM +++. een 00 209 


pref 107 
Montreal Cottons, Ltd,, = + teeneee = 
Monarci Knitting Co., com -- 6 s 
r pref...s.. HF 
National Steel Car, cor -- 16 
‘ pref 


110 
Oct. 23 
Nov. a 
Oct. 17 
Oct. 20 
uae 23 
ov. 17 
Nov. 27 
Nov. ¢ 
une 13 
‘eb, 27 
Mar, 19 
une 2 


++ 30th June '13 
18th Oct. q. 
18th Oct. q, 
‘15th Sept. gq. 1% 
15th Sept. q. 1 
Ist Nov.’13 q. 1 
ist Nov. aq. 1 


ees 23% > 
8 ewe Sepia space Noah nats 112% July 4 
3,830,892 104415 12+15 Ogilvie Flour, COMs.s++1++seeeeseues = eer. is 
7 7 PECL. cee .eecereseteee . 
tae aes Ont. Steel Products, com 45 60 er 19 
15th Nov.q.14+% BN ae pref 90 ov. 11 
Ist July 5.1 -» Nov. 2¢ 
Ist Oct. gq. 1% Oct. 23 
1Sth Sept. 4+ 
15th Nov. q. 1% 
lst Nov. aq, 1% 
lst Dec, 2 
a.2 


Pacific-Burt Co., com 


cei 
Paton Manufacturing Co 
Penmana, Limited, com 
r . pret. . 


Sens Oe. e 1Sth N 
851,813 6 ov. 
7 7 30th Sept. gq. 1 


Ist Apr.’17,q.1 
a1 
ist Nov, q.1% 


NAGHINVAD 
SRSSSACER 


R Pager, 
iordOn Pulp and Paper _ 


- Wiljiam A. Rogers, Ltd., com 
pref 


95% Nov. 11 
10234 Oct 23 
109. Oct. 24 
22 uly 11 
65 ov. 29 
76 Septué 
102 June 23 
147. Oct. 27 
so Apr. 22 
Nov. 8 
99% Nov, 4 
73% Nov 27 
123. Nov. 27 
Dec. 


81 ’ 
100% May 26 


Russel! Motor Sar, com 
ieab 7 lst Nov. 9.1% 7. pref 
GING vie sca, Goewep. sone dasaredoctvans sheets 


d "4 . 1 eoee- ® 
- fet «1K Sherwin-Williams, = bes 
t. a. 1% 7.00 pre 
"ae oe . ° Shredded Wheat, com 


Ist Oct. iecnek ine sisi pref .. 
™m er 3, Com 
it ap ot) Pref 


Sans8SS 


Sawyer-Massey Co,, com 
bre 


RaESBE 


Spanish River Pulp — com 
pref. 

Steel Co. of Canada, com 

, pref 
Standard Chemtnal, pfd:.... 
St. Lawrence Flour, com 
7 B com ~ 

e . es 
ook re pref..... «+ 


Toronto Paper Co 
Tuckett Tobacco, com. 


Wabasso Cotton 

Wayagamack com 

Woods Manufacturing ons 
pre 


15th July’13 q. 13% ..-++ 
ist Nov, q. 1547.89 
ist Nov. q. 

ist June “14 3 

ist Nr 


13th Dec. q. id 
2nd July 8. 3+ 


9 Oct. 25 
115% Nov. 27 
83% 90 Mar. 17 


Ist Dec. qa. 14 +5 6.25 
ist Oct. q, 1% 8. 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


Range for 
‘Year 
1917 


Range for 
year 1918 
LOAN, AND TRUST —— 


High} Low jpigh 


b? 


140 | 1b 
1624}: 172 


sereca 


fi 


operereere? 


SePRZERRaas 
Paper 


i 
He 


3 3% 

i 
Tepherek rupee 

r 

e 

Zz 

a 


ef 
i 
i 
bg 


f 
‘ ‘ 
rf 
iF 
By: 


He 


+ Faameee 


i 


- ; 
soenet thee 


+ eeneee C8888 


‘TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


998 
- 0009 .vesbe 18 


TOeeee ceeeee ceeeee 


~~ M6 119% 15% 
- iol 150) 0 


* «eeeee Heese 


3M 
CS a) 


so 8 
B82 naveee seneee 
120% 116117 


ee eeee 


. tis hi 


age . 


32, 
84h 


ee a sereee cheer 


oneeee 
- -eeeee 


10236 105% 106% a 


TP OOe Ceetee neeeee 


. 


‘spas spesr® cosets 
senets, coseee: 08. RE,» ORL: OSE 
oncess-vnee at Se Cae 7% 73% 


«eee Seeeee 


” j04id “103 
57% 59s 


«seen e808be 


en : 


. 
. 


veces 154% 181 
9 


RK MH 8 


67 65 


eee Peeree eeeee 


** seeeee eee © weeee  tebeee 
. 


eeeee eeee 
“PO8* seewes ereeee 
seen ~ebeee 


SO OOee COOEEe Ce baed sheene 


TOO Oe we eeee seeee © pease @ eeees . 


i Mie i 





a 


PLAN IS PROPOSED 
FOR N.Y. EXCHANGE 


Felix Warburg is in Favor 
of a _ Bi-weekly 
Arrangement 


CANADA IS INTERESTED 


Fact That Canadian Banks 
Keep Large Funds on Call 
in. New York Market 
ust be Considered 


By Special Representative. 

NEW YORK. — Felix Warburg, 
until recently a member of the Fed- 
eral Reserve Board, is in favor of the 
adoption of a weekly or a bi-weekly 
settlement plan on the New York 
Stock Exchange. Just as long as the 
present system of lending money on 
call is retained on the local exchange, 
Mr. Warburg is of the opinion that 
the best results cannot be attained 
through our banking system. Such 
was the gist of the speech, which, as 
chairman of the executive of the Am- 
erican Acceptance Council, made to 
the Board of Representatives on this 
organization at its recent annual 
meeting. 

In view of the fact that the Can- 
adian banks keep from $150,000,000 
to $160,000,000 on call in the New 
York money market, such a siand on 
the part of so influential a finan-er 
as Mr. Warburg is of interest to Can-. 
ada, particularly as Mr. Warburg’s 
statement comes on top of criticism 
which began last summer, when con- 
ditions on the money market became 
interesting. The importance of. Mr. 
Warburg’s statement is strengthened 
by the fact that the American Ac- 
ceptance Council has appointed a spe- 
cial committee to study this question 
: of periodical settlements. 

The feeling of the meeting of the 
Board of Representatives of the Am- 
erican Acceptance Council, at which 
this step was taken, is best .ppre- 
ciated from the resolutior authoriz- 
ing the appointment of the com- 
mittee, 


“Whereas the present method of daily 
stock exchange settlements, with its 
dominating and often unsettling effect 
en the call money market, influences ad- 
versely the development of a wide and 
healthy discount market in the United 
States. 

Resolved, that the chairman of the ex- 
ecutive committee be authorized to ap- 
. . a committee to study the advisa- 

ility, ways and means of modifying the 
one system of settlement on the New 
ork Stock Exchange and substituting 
therefor some system of periodical set- 
tlement, with pdwer to take such steps 
as may seem advisable in the case.” 

In view of the fact that Mr. War- 
burg is chairman of this special ccm- 
mittee, his personal views ere of in- 
terest. 


“As long as this system (the call 
money system) exists,” said Mr, War- 
burg in his speech before the annual 
Council, “as long as the banks all over 
Council, as long as the banks all over 
the country dump their idle funds upon 
the Stock Exchange, treating these stock 
exchange loans and New York balances 
invested therein as the quickest and the 
most important secondary reserve, just 
as long as the Stock Exchange is in an 
unsound condition and just so long will 
it be impossible to secure for our coun- 
try the benefits of a wide discount mar- 
ket and effective bank rates.” 

This statement of Mr. Warburg’s 
must be viewed in the light~of the 
fact that for ten years or more a 
group of American bankers have been 
agitating for a highly centralized re- 
serve banking system, based upon a 
reliable discount market, as agairst 
a decentralized system based upoa 
reserves invested in stoch exchange 
loans. The first part of this pro- 
gram, of course, became a fact with 
the formiation of the Federal Reserve 
System in 1914. . The second part of 
the program is yet to be carriei out. 

Point has recently been given ‘c 
the second part of the program by 

“the conditions which have recently 
existed on the New York Stok Fx- 
change, i during the 


Stock Exchange Attitude 

The officials of the New York 
Stock Exchange have consistently re- 
fused to consider the proposals to 
change the system of settlement at 
present in use. The statement made 
by S. F. Streit, chairman of the Com- 
mittee on Clearing House of the New 
York Stock Exchange, made in an- 
swer to Mr. Warburg’s arraignment 
of the call loan system, is typical of 
the attitude the Stock Exchange of- 
ficials have taken towards these pro- 
posals. Mr. Streit’s statement of this 
week practically repeated that which 
he made when this suggestion re- 
’ garding the operation of the Stock 
Exchange clearing system first came 
into prominence in July. According 

“Mr. Streit, the officials of the 


be done away with to a great ex- 


tent. . ; 

The Stock Exchange officials claim 
that even if they approved of the new 
settlement system it would be impos- 
sible to put it into effect until their 
present plan had been worked out 
successfully. 


ENGINEER AGAINST | 
LONDON-TORONTO 
BECK HYDRO LINE 


Continued from page 1. 
Riger Railway, the Lake Erie & Northern 
Railway, and Brantford and Hamilton 
Railway, with total mileage of 95 miles, 
about 50 per cent. more than the proposed 
line, were approximately $750,000. 

The operating cost as given, 58.5 per 
cent., should be at least 70 per cent. On 
the London « Port Stanley the operating 
cost is now over 70 per cent., and never 
was lower than 64 per cent. It is doubt- 
ful, in view of keen competition, whether 
gross receipts would come up to $600,000, 
leaving, at 70 per cent. operating cost, 
a profit of $180,000, with which, for a 
num ver of ye at least, to pay interest 
on six and a half millions. 

Referring further to the results on 
the London and Port.Stanley as an 
argument why the Kitchener and 
Waterloo Railway should be kept out 


of the hands of the Hydro, he said: 

In the London and Port Stanley Rail- 
way statement the gross receipts shown 
are certainly good... The operating ratio, 
cost of operating as compared to gross 
reeipts, rises from 64 per cent. for 1916 


organ- 


~ QN GOODS EXPORTED 


C.M.A. Asks Government to 
Refund Taxes’ Paid 


* 


sur Henry Drayton, Mipister of Fi- 
nance, in Ottawa this week, in an en- 
deavor to obtam amelioration of a 
suwuation now existing, which makes 
it necessary for Canadian exporters 
to pay a doubie tax on profits obtain- 
ed trom certain exports to Engiand, 


taxes on his profyts in Canada and his 
agent or branch office in Engiand also 
pays a tax because the British Gov- 
ernment views the English end of the 
transaction as a sepanate account. 
‘ihe ultimate. distributor in England 
pays a third tax on the profits he 
obtains from the same _ shipment. 
There was formerly a clause in the 
Act defining business profits, under 
which the Canadian Government re- 
funded any taxes paid by the. Cana- 
dian shipper to the British authori- 
tits, but this clause has been left out 
of the present Act. The C. M. A. 
have asked the Government to restore 
this arrangement. __ 

With the deputation were J. E. 
Walsh, general manager of the 


to over 70 per cent. for 1919. The total |’ 


cost of the entire undertaking is nowhere 
shown, so that the statements are in that 
lacking as to giving information on the 
profit as compared to the total cost. As 
to gross receipts and profits, the Kitch- 
ener, Waterloo Railway does comparative- 
ly better than the London and Port Stan- 
ley. On mileage, as also on population 
proportion, the London and Port Stanley 
receipts should be over $600,000 a year, in 
comparison with Kitchener-Waterloo re- 
ceipts for 1919. It will be held that the 


Kitchener and Waterloo is exceptional. So |‘ 


is the London and Port Stanley as com- 
pared to other railways. The least that 
can be said is that the Kitchener and 
Waterloo Railway is a good thing, which 
we want to keep for ourselves and en- 
tirely in our own control. : 

Mr. Breithaupt presented many 
local arguments against the adoption 
of the Hydro Commission’s proposals, 
He submitted that it was not econ- 
omicaily practicable to build a 
straight line railway from Kitchener 
to Hamilton. Thé physical conditions 
over such a route presented serious 
problems. By building a Grand River 
bridge, preferably at Blair, on the old 
route, or at Galt, using the old direct 
route Great Western line, and elec- 
trifying it, they could get an eécon- 
omical and serviceable connection to 
Hamilton at a fraction of the pro- 
posed cost, as serviceable as any that 
is practicable. 

In the proposed agreement between the 
Hydro-Electric Commission and the city 
it is repeatedly mentioned that the Com- 
mission shall not in any way be liable 
for error, omission, and various other 
things, while it is to have practically ab- 
solute control. The municipality must in 
the first place deposit with the Commis- 
sion, debentures to the full extent of its 
allotment, to be used by the Commission 
on occasion. The Commission may dis- 
continue service altogether, if it thinks 
it has cause. If profits accrue the Com- 
mission may or may not pay them to the 
constituent municipalities, at its discre- 
tion. The municipality covenants, “To 
furnish a free right of way for the rail- 
way and for the power lines of the Com- 
mission over any property of the cor- 
porations upon being so requested by the 
Commission, and to execute such convey- 
ance thereof or agreement with regard 
thereto as may be desired by the Com- 
mission.” 


SERVING EXPORT TRADE 


Broad Activities of the Guaranty 
Trust Company 

The interest which leading ‘bank- 
ing and financial interests in Canada 
and the United States have been ta- 
king in foreign trade finds reflection 
in the rapid expansion of the Guaran- 
ty Trust Company of New York, as. 
indicated by the statement of Novem 
ber 12. It shows resources of ovem 
$966,500,000, as compared with re- 
sources of a little less than $834,000,- 
00C on September 12, or an increase 
of over 15 per cent. in a period off 
two months. In the same period de- 
posits increased from $684,000,000 to 
over $705,000,000, 

The Guaranty Trust Company has 
always maintained a broad policy in 
regard to International trade and 
finance. It is given credit for being 
the moving influence in organizing 
more than half the corporations re- 
cently formed gnd authorized under 
the Webb law to carry on foreign 
business. A special bureau has been 


country throughout the world are 
supplied. The foreign service has been 
e conditions 


Senting the 


C1 A; Sir Joseph E, ©. 
Fox, and a number of other pro- 


1} minent manufacturers and exporters. 


MONTREAL BROKERS EXPAND 


Fairbanks, Gosselin & Co. Buy Cooper | 
Building gist 


A steady development in business 
has forced the Montreal brokerage 
firm of Fairbanks, Gosselin & Co. to 
seek larger quarters, and they have 
purchased the Cooper Building, situ- 
ated on the north side of Notre Dame 
Street, mid-way between St. Francois 
Xavier and St. John Streets.. It is 
the intention of the firm to take pos- 


session of the building early in the 


new year, and it will be entirely re- 
modelled to meet the requirements of 
a modern brokerage and banking of- 


fice. The building is particularly 


adapted for large brokerage 
quarters as it has entrance facilities 
from St. James Street as well. The 
new quarters will enable the firm to 
conduct al] their departments on the 
eround floor; Montreal and New York 
Exhange and bond and mining. 


The annual meeting of the share- 
holders of the Royal Bank will be held 
in Montreal Thursday, January 8, 


In Great Britain every factory employ- 
ing 300 or more workers is compelled by 


| law to operate a training school for un- 


trained workers. France has made train- 
ing compulsory in all shops. The United 
States does not compel. She gives a 
fund for the establishment of part-time 
chools and evening schools. 


HAVE HAD BIG YEAR 


Outlook for Dividend Distribu- 
tion Reported to be Grow- 
ing Brighter 


Reports of Dominion Cammers in- 
dicate that the company should do at 
least as well as last year, and this 
will strengthen expectations for a 
beginning of dividend payments on 
the common early in 1920. In 1917 
and 1918 the earnings available for 
common were 35 per cent., so that by 
the end of 1919 there should be 50 
per cent. It is stated that the goods 
secured with the B, C. canning 
branches have turned out very satis- 
factory and are selling well in East- 
ern Canada. Supplies in hands of 
wholesalers are reported low so the 
company feels confident in selling 
whole of 1919-output. ‘ 


CANADIAN WOOLLENS 

MONTREAL.—After a return from 
a visit to the mills included under 
Canadian Woollens, Limited, the 
president, A. 0. Dawson, expressed 
himself to THE FINANCIAL POST 
as well satisfied with the business of 
the mills and the prospects. The 
mills, he said, had all they could do, 
and the likelihood was that this con- 
dition would continue for a long time. 
There was a general scarcity of their 
product, yarns, all over the world, 


ce at i 
* Us. 


DOMINION CANNERS _ 


INVESTMENTS 


To yield thé attractive income of 


<% «| o@ 


with prospects of appreciation, 
Particulas4 on request. 


|Campbell, Thompson & Co, | 


Canada Life Building 


7% | onaeahi |'7% | 


BONDS AND STOCKS 


Do not buy or sell unlisted se- 
curities before obtaining a reli- 
able quotation. ‘We believe we 
ean secure for you the best bids 
and offerings available and will 
be pleased to furnish same free 
on request. 


Grant Johnston & (oll 


MEMBERS MONTREAL STOCK EXCHANGE 
66 NOTRE CAME STREET WEST 
MONTREAL 
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AN UPHEAV! 
OTTAWA 
BY SIR 


® Premier Alters 


Resign 
Office 


FUTURE OF 


Many Cross Cur 
Political Stream 
Interests Glad 

Robert Change 


By Resident Rep 

OTTAWA.—That o 
what may happen in 
days has- again be« 
demonstrated by Sir 
action in the matter 
ment. At the middbh 
he consulted the bes 
could get, and they t 
he did not relinguis 
once the duties of t 
he would probably su 
collapse. His own d 
this opinion. Forthy 
called his colleagues 
them of his conditio 
that he intended t 
January. . There 
meant it, and no lat 
of this week he conv 
mation to intimate 
the Cabinet. 

But the course of 
life is not always s 
More 
class, they are the ec 
cumstances; and Sir 
is no exception to the 
definitely decided to 
number of his célle 
with many of his 5s 
distant from Ottaw‘ 
conclusion that the ec 
followers could not 
him’ just now, and s« 
the strongest possible 


to 


bear on him, with the res 


has decided to remai 
the meantime taking ; 
The truth is the 

ment of Sir Robert 
ment came like a th 
in the capital and 
Rumors to the effect 
do so had, been cir 
Parliament Hill for 
hdd been discounted. 
called how often Sir 
retirement through 
been predicted, were 
count the reports alf 
and especially s0 w 
from the South. Th 
Itas been in a much 
health than either 
imagined; and when 
their opinion, both 
his colleagues got 
ing. 

Would Like to 


There is a well-dq 
that in his heart, dd 
lieved of his duties, 
being over he felt 
really done, Sir Rob 
to take the advice 
advisers. Ordinaril 
have kept him at hi 
time; but having m 
sacrifices, he und 
that the limit had be 
the Prime Minister 
tous for the welfar 
and feeling that he 
number of former L 
taken their political 
hands when they ent 
ernment, he deferred 
views when they u 
consider his intent 
Henee the annoured 
day evening. 

There is no doub 
Prime Minister adh 
viously expressed i 
have precipitated a 
of a startling char 
~robable that if h 
Union Government 
too. At best, it wi 
perpetuate its existe 
ent way, and at p 
not seem to be any 
could do so. In so 


’ is concerned, it is 


of “After me the 
ment credited to Sir 
Sir Robert Borden 
an outstanding plac 
ment that it would 
Continued on 





